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MR GLADSTONE’ POSITION. 
THe statement published by the Pall Mall Gazette, on 
Wednesday last, as to Mr Gladstone’s intended resigna- 
tion seemed prima facie absurd. If, therefore, it had been 
treated with silence by the Prime Minister, or had 
received the curt and unqualified denial usual in the case 
of unfounded rumours—a form of denial which even Mr 
Gladstone can adopt when it appears to him to be wise 
to do so—nothing more need have been said as to the 
incident. It would have gone the way of hundreds of other 
‘important revelations,” and been forgotten in twenty- 
four hours. That the rumour has remained alive and 
is still causing grave searchings of heart among the 
Gladstonians, is due simply and solely to the Prime 
Minister’s own action. He might have blown away 
the whole airy fabric by a word. Instead, he chose 
to endow it with substance and importance, and, while 
formally denying the truth of the statement, to give 
abundance of room for incredulity in regard to his denial. 


The Pall Mall Gazette's original announcement may have 
been a mere canard, and unworthy of serious considera- 
tion, but no one can fail to admit the significance of the 
statement made by Sir Algernon West on behalf of Mr 
Gladstone. The actual words are worth referring to. 
After an emphatic denial that Mr Gladstone has decided 
to resign office, the statement contains the following 
admission—one which, under the circumstances, is not a 
little extraordinary :—‘ It is true that for many months 
past his age and the condition of his sight and hearing 
have, in his judgment, made relief from public cares 
desirable, and that accordingly his tenure of office has 
been at any moment liable to interruption from these 
causes, in their nature permanent.’”” In other words, 
though Mr Gladstone has not decided to resign, he is at 
any moment liable to do so. 

Though it would be unprofitable to debate what has or 
has not been happening behind the scenes at Biarritz 
and elsewhere, or to inquire too closely as to the motives 
which induced Mr Gladstone to authorise the statement 
made through Sir Algernon West, it is necessary to 
consider what effect that statement will have upon the 
course of political events, and on the prospects of the 
Gladstonian party. It is one of the commonplaces of 
contemporary politics that the Home Rulers are only 
held together by the personal magnetism of Mr Gladstone, 
and that if he were to die or to resign, the party would 
immediately go to pieces. But Mr Gladstone has now 
solemnly and emphatically warned the world that ‘his 
tenure of office has been at anymomentliable to interrup- 
tion,” and that ‘‘it remains exactly asit hasbeen.” How will 
these words affect his followers? Surely they will make 
them realise how precarious is the position of those 
whose political prospects depend upon the continuance in 
power of a man whose ‘‘age and the condition of his 
sight and hearing have, in his judgment, made relief 
from public cares desirable.” And if the Gladstonian 
groups are thus brought to the belief that the sand is 
running out in the glass, will not the first impulse of each 
group be to consider how it can manage to get its own 
particular scheme secured before the threatened deluge. 
If once the feeling gets abroad that, after a very few 
months Mr Gladstone will have ceased to be leader 
of the Liberal party, will not the Irish declare that 
they cannot wait till 1895 for the reintroduction of the 
Home Rule Bill? The Welsh, again, will feel that it is 
@ case of “now or never” with Welsh Disestablishment, 
and the Temperance party will clamour even louder 
than before for Local Option. In a word, the struggle 
for precedence among the groups which has already been 
severe will be carried on with tenfold fury. Each set of 

| fanatics will feel that the Session of 1894 offers them the 

1) last chance of getting their measure put before Parliament, 

|| while the Liberal party still remains united under the 
leadership of Mr Gladstone. 

Again, the announcement by Mr Gladstone that his 
days of leadership, if not quite, are very nearly num- 
bered, cannot but have had a disquieting and unsettling 
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effect upon his colleagues. It is an open secret that Mr 
Gladstone’s lieutenants have not yet been able to 
arrange among themselves the vexed question of the 
succession. It is still doubtful who will be the next 
Liberal Premier. To insist on the nearness of the 
inevitable struggle is, then, to call into active being a whole 
crop of dormant jealousies, and to set in motion ambitious 
aspirations which have hitherto been kept in check. 
The moment that a great change is declared to be in 
sight is the moment when everyone who wishes for 
advancement begins to awaken to the necessity for 
pushing hispersonalclaims. Henceit may be safely assumed 
that Mr Gladstone’s statement has created a ferment among 
the leaders of the party which will not tend towards 
peace and goodwill. But to state these facts is not to 
explain the course of action pursued by Mr Gladstone. 
They make it, indeed, all the more extraordinary. Mr 
Gladstone is the last man to ignore the inevitable conse- 
quences of his acts, and we may depend upon it that he 
was fully aware of the unsettling and demoralising effect 
which his warning as to the approach of his resignation 
owing to physical causes must have on his party. We 
are bound, then, to assume that he had what in his eyes 
were good grounds for taking the step which he did take, 
and that after weighing the matter, he considered that 
the object, whatever it was, gained by making the state- 
ment outweighed the inconveniences which were sure to 
accompany it. What that object was remains at present 
obscure, and we have no intention of making any elaborate 
or detailed attempts to guess its nature. It is, however, 
worth while to point out that the trend of events 
may have seemed to Mr Gladstone to make it advisable 
for him to remind his colleagues, and to remind them 
strongly, that without him they are nothing; that he 
could at any moment find an excellent excuse for with- 
drawing from politics ; and that therefore they had better 
not do anything which will drive him to extremities. 
Suppose, by way of example, that the Cabinet had, 
behind Mr Gladstone’s back, determined that they would 
force him to sanction a large amount of expenditure on 
the Navy. Suppose, too, that Mr Gladstone was 
determined not to yield. Under such circumstances, the 
Biarritz statement might be a useful hint as to the 
impotence of a Liberal Cabinet from which Mr 
Gladstone had retired. In any case, and whatever may 
have been the main object of its composition, Mr 
Gladstone’s statement as to the conditions under which 
he continues to hold office must be admitted to be of 
great importance. It cannot possibly be dismissed as 
merely a somewhat long-winded way of denying an 
unfounded rumour. 





THE SCENE IN THE FRENCH CHAMBER. 


ENGLISHMEN often wonder at the bitterness with which 
the extreme parties—those which profess to be beyond 
Radicalism—are regarded upon the Continent. They do 
not quite understand why men like the Socialist 
Deputies, who profess to detest anarchy and to seek 
changes only through the vote, should be regarded by 
other Deputies, also of ‘‘ advanced” opinions with a kind 
of horror, should be socially boycotted, or should be 
spoken of as persons with whom there can be no truce. 
They would at home despise them, perhaps, but rather 
as wanting in sense and self-control than as immoral 
persons. Those who read the details of the scene of 
Saturday in the French Chamber will understand in part 
the cause of this detestation, and of the savage acerbity 
with which Conservatives, Moderates, and even Radicals 
declare that, beyond a certain line, all parties of the 
extreme school are tarred with the same brush, and, 
whether Socialists, Communists, or Anarchists, are all 
equally enemies to society and traitors to the State. 
M. Clovis Hugues, a literary person not regarded 
as a serious pee. had been denouncing, and 
the Minister of the Interior had been defending, the 
recent arrests of Anarchists, when an unlucky sentence 
uttered by M. Chandey, a Deputy, whose father was shot 
by the Commune, suddenly produced an explosion. 
‘No man,” said M. Chaudey, “with the Commune 
behind him had a right to protest against the violation of 





[February 3, 1894, ' 


i 
4 
s 
i 
‘ 





February 3, 1894. | 


liberty.” That was sufficient; the whole body of 
Socialists, who in theory repudiate the Commune as a 
violent insurrection, sprang to their feet, and shouted 
“ Hurrah for the Commune.” M. Thivier, a Deputy, 
remarkable for wearing the workman’s blouse as a 
declaration of social equality, made himself their 
spokesman ; when called to order refused to obey a vote 
of censure, and when sentenced to expulsion for a period 
roared that he would remain until removed by force. 
The President, M. Dupuy, as usual, showed himself 
determined, and summoned the armed guard of old 
soldiers which protects the Chamber ; but even then 
the Socialists protected their colleague, shouted for 
the Commune, and desisted only when M. Thivier 
had been removed by actual physical force. They, 
in fact, declared themselves to be in all but name 
adherents of the Commune, that is, of a party which 
practically declared war on France, executed innocent 
prisoners as hostages, and defended the wretches who in 
intent were guilty of burning Paris to the ground, and 
who did burn some of its noblest public buildings. The 
thin veneer of form had given way for the moment, and 
the opponents of civilisation stood revealed, ready, if 
only the opportunity were offered, to employ the torch 
and the sword. It is no wonder that the majority of all 
shades stood shoulder to shoulder in support of the 
Government, and by a vote of 382 to 58 approved of the 
arrest of the Anarchists, and implicitly of the violent 
expulsion of a member of the House. 

It is this readiness on the part of the extreme factions 
to resort to force, this permanent threat of insurrection 
underlying all their speeches, which Englishmen always 
forget when they condemn the “ arbitrariness’’ of conti- 
nental Governments in dealing with the extremist 
minorities. The Ministry in the Bohemian Chamber, 
in the German Chamber, in the French Chamber, know 
that they have scarcely any option. It is revolt, not 
argument, which they are facing, and if they display the 
smallest hesitation the revolt will next moment be in the 
streets, and they themselves be abandoned by the adyo- 
cates of order as too weak to defend the institutions of 
the country. They are compelled to act at once, and 
they do act, and in acting, of course, they render orderly 
or quiet debate for the future well-nigh impossible. The 
Deputies are made so bitter that every speech is supposed 
toconcealsome threat, and every vote is made the occasion 
of some personal insult. The readiness to take offence 
is not all due to continental excitability. The English 
and Scotch are proud of their phlegm; but if the Irish 
had committed a massacre, and their members defended 
it, and hurrahed for dynamitards, and were, moreover, 
supported by powerful mobs in the streets, the Iinglish 
and Scotch members would lose their self-control, would 
resort at once to expulsions, and would declare, as M. 
Raynal practically did, that with men of such opinions 
they would, and could, keep no sort of terms. The 
cleavages in continental society are not distances 
separating opinions, but deep ravines, across which 
deadly enemies are hurling insults, to be succeeded, 
whenever it is safe, by bombs or cannon shot. Toenable 
them to confer at all discipline must be rigidly maintained, 
the care of debating rooms must be confided to soldiers 
instead of ushers, and the Presidents must act, whenever 
riot arises, as if they were colonels of regiments in 
presence of a mutiny. 

It is greatly to be feared, for the fact is a grave menace 
to Parliamentary Government, that the disposition to 
rioting within the Chambers increases on the Continent. 
The Anarchist and Socialist Deputies see an advantage 
rather than an evil in scenes which lower the dignity and 
reduce the prestige of the representative bodies. They 
have no hope of converting those bodies, or of seating a 
majority within them, and they are careless, therefore, 
to protect either their character or their authority. 
They rely on force outside, not force within the 
walls, and make of all their speeches, almost unavoid- 
ably, menaces of action by the multitudes of the 
streets. The situation, in fact, is one of veiled civil 
war, and if the parties were equal, or nearly equal 
the existence of war would speedily be proclaimed. 
Fortunately this is not the case as yet in any European 
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country, or the consequences would be most disastrous, 
but the existence of such a temper even ina minority 
renders the position of Constitutional Ministries inde- 
scribably difficult. They never know when Parliamentary 
order may not give way, and the assemblage of repre- 
sentatives be resolved into a howling mob, which, if it 
were only armed, would be ready to shed blood upon 
the spot. They are compelled by constitutional theory 
to keep on debating with men who have long ago passed 
beyond the reach of argument, and are forced, even in 
their own despite, to consider whether public delibera- 
tion can be a good mode of arriving at decisions, 
political or social. Here in England, with a long 
tradition of tranquil debate, it is hardly possible to 
appreciate such doubts, but we believe that on the 
Continent there is scarcely a statesman, whether 
reactionary or Liberal, who does not question whether 
government by debate is not still an anxious experi- 
ment, and whether it will be possible by and bye 
to appeal to tribunals so little moved by reason. That 
feeling is one of the reasons which make Ministers so 
eager in defence of strong executive powers, though they 
greatly increase their own responsibility, and keep them 
so determined not to allow the Chambers to interfere 
with military discipline. They never lose the fear of 
uprising from below, and judge what it would be like by 
the demeanour they witness in representatives who some- 
times, it is to be hoped, are only advertising themselves to 
their constituents as men whom the bourgeoisie can 
neither bribe nor tame. That is a dangerous temper of 
mind for the Governments of States which are trying to 
be constitutional, but we do not see with scenes like that 
of Saturday occurring in an absolute Chamber like that 
of France, how it is to be avoided. 


THE INDIAN CURRENCY OUTLOOK. 


In our last issue we showed what had been the move- 
ment in the foreign trade of India during the first four 
months in which the new currency policy was in 
force. This week we have received the official returns 
for November, and can now, therefore, extend the com- 
parison to a period of five months, for which the record is 
as follows :— 
FivE Montus Enpinc Nov. 30th. 
IMPoRTS. 


Rx. Rx. Rx, 
Merchandise | 31,070,500] 25,597,000} 27,622,400 
Gold NG ie ok dekh deano « Sbcinneesbdbboadiets { 3,601,800 565,700) 2,190,600 
Silver 6,235,300} 5,013,600} 2,119,600 


= es | 38,907,600 
EXPoRts. 


1892, 


1893. 


1891, 


Rx. Rx. Rx. 
35,675,200) 36,731,200| 38,669,020 

577,000) 2,267,400 433,000 

996,200) 1,165,800 759,500 
| ecnseeneshectencchi 


. | 37,248,400] 40,264,400} 39,861,500 

The month of November, like the previous four months, 
was characterised by an increase of imports and a 
decrease of exports. Without, however, entering into 
details, the broad result to which we wish to direct 
attention is, that whereas the total exports in the five 
months July to November, 1892, exceeded the imports by 
fully Rx.9,000,000, in the like period of the current 
financial year, the imports exceeded the exports by 
fully Rx.1,600,000. 

With the effect which the refusal of the Secretary o 
State to sell Council bills below a minimum of 1s 3}d 
had in stimulating imports and checking exports we 
dealt last week, and it is not necessary to revert to that 
phase of the subject. Of more importance is the ques- 
tion how matters stand now that the attempt to nx a 
minimum has been abandoned. In his last Budget, Sir 
D. Barbour estimated the amount to be remitted home 
during the current year at £18,700,000; or, in other words, 


Merchandise, including re-exports 
Gold 
Silver 


CORREO TOR Hee eee OOO eee eee eeee - 





eae SITs 


SSG S Boch al SAT SE aS 
_ er ae, rom . 


ee 


Pe eee 


Peas 


ee ee ee 


CEE een eae eee i il a ie eae 


Ce eee nee ee ns tie ee i i ee i aaa dete 
rw = Seen 


eS 


O27: ans ~ pence or) 
A nip = heehee “lng attend es tac nner tea memes rns np 


Was « 
= Se Oe - 


=... 4 Se ee 


ams 
—<—= is 


2 





eeeepempeute eeepc 
> ~ Saenersipeneeee 


ee 








138 


he estimated that it would be necessary to sell here 
during the year an amount of Council bills sufficient of 
realise £18,700,000. Owing, however. to the refusal of the 
India Council to accent tenaers under 1s 344, the bills sold 
up to this date have realised only £6,780,000. In addition 
to this, £6,000,000 have been raised by the sale of 
Treasury bills, so that in all, home charges to the amount 
of about £12,800,000 have already been provided for. 
There remains, therefore, a further sum of £5,900,000 to 
be financed before the end of March. But it is idle to 
expect that such a sum can be raised by the sale 
of Council bills. In the corresponding period of last 
ear, the sales realised only about £2,600,000, and 
ooking to the statistics of the foreign trade of the 
country given above, it seems much more reasonable to 
suppose thata smaller rather than a larger amount than 
this will be realised during the next eight weeks, for there 
is not such a trade debt to be liquidated by means of 
remittances as there then was. It would appear, there- 
fore, as if between now and the close of the fiscal year 
several millions more of Indian Treasury Bills would 
have to be issued. 

Such issues of bills, however, do not enable the Govern- 
ment to liquidate their debts here. They merely change 
the form of the debt and postpone the date of payment. 
They involve, moreover, the locking up in the Indian 
treasuries of an equivalent amount of rupees, which would 
have been drawn out and put into circulation if the Council 
had sold its drafts. The Indian Government, that is, keep 
millions of money lying locked up and infructuous at home, 
while they borrow an equal number of millions here, for 
which, of course, they have to pay interest. Thus far they 
have been able to borrow comparatively cheaply, but, 
dominated by their necessities, they may be compelled 
to come into the market at an inopportune time, when 
lenders will be much more exacting in their demands. 
In any case, now that the attempt to fix a minimum 
price for the Council drafts has been abandoned, this 
method of finance results in nothing but waste. It 
may be said that the locking up of several millions of 
money in the Indian treasuries helps to impart a 
scarcity value to the rupee. The Government, however, 
are not meditating a continuous lock up, else they 
would not borrow on short bills. Consequently, any 
scarcity that may be caused now by keeping these 
millions off the market will be followed by a 
demoralising superfluity when they are released. But 
how are they to be released? It is inconceivable that 
the Government will be able to sell next year an amount 
of Council drafts sufficient not only to defray the home 
charges for the twelve months, but also to pay off the 
£6,000,000 of Treasury bills already issued, and any 
additional issue that may be made before the end of 
March. The probability, therefore, is that these bills 
will have to be continued, for although they might be 
replaced by a permanent loan, the advantage in point of 
cheapness is on the side of a small floatingdebt. And in 
view of this, it seems to us that the best course for the 
Government to pursue is to frankly accept the situation, 
and use the money they have accumulated in paying 
off rupee debt in India. That it is bad policy to 
increase the sterling and diminish the rupee debt goes 
without saying. No one would dream of advocating that 
on principle. The question now, however, is how to 
make the best of a bad job. The trade of India has 
already been more than sufficiently disturbed by the 
impulsive, short-sighted, and vacillating action of the 
Government. That it will be still more disturbed if 
the Treasury continues to draw in and hoard millions of 
money at the busy time of the year, to be got out some- 
how or other when the slack time comes, is obvious. 
And from that further injury traders ought to be 
safeguarded. The Treasury also needs to be protected 
against itself, for if it continues to hold balances many 
millions in excess of what are necessary, the tendency to 
extravagance in expenditure, which is already much too 
pronounced, will become accentuated. Something ought, 
therefore, to be done at once to render these accumula- 
tions of revenue as available for market purposes as they 
ae have been had the India Councii drawn upon 
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TRADING COMPANIES AND THEIR CREDITORS. 
OF late a good deal of attention has been devoted to the 
privileges and disabilities of debenture holders in limited 
liability companies. Some four months ago we cited a 
number of almost sensational instances from the Somerset 
House records, to show to what an extent the privileges of 
debenture holders may be and are abused to the detri- 
ment of trade creditors. Since then the evidence given 
by Mr Justice Vaughan Williams before the Depart- 
mental Committee on the Winding-up Act has been 
published, and affords strong confirmation of oui conten- 
tions. Briefly, the learned Judge pointed out that a 
man might sell a declining business to a company, 
taking the purchase price partly in debentures, which pro- 
bably covered every scrap of realisable property handed 
over. In-a year or two the company gets into difficulties, 
the debenture holder or holders applies for the 
appointment of a receiver, who sells the property for less 
than the amount of the debenture debt, thus leaving 
nothing for the unsecured creditors. Probably the new 
purchaser is the original vendor himself, who resumes 
possession of the business free of encumbrance, while the 
shareholders and trade creditors are left lamenting. Mr 
Justice Vaughan Williams suggested as a remedy for this 
state of affairs that the Legislature should ‘take care 
that debentures are never issued without some 
proportionate reserve being put aside, which is not 
covered by the mortgages, so that there may be something 
for the unfortunate unsecured creditors.” The Depart- 
mental Committee reported that the subject was one 
‘‘calling for investigation,” but as it lay outside the 
reference, the members did not see their way to make 
any recommendation. 











a recognised authority on company law, has just published 
a substantial volume on ‘‘ The Debentures and Debenture 
Stock of Trading and Other Companies,” remarking in 
the preface that ‘‘ Though debentures have now become 
an incident of daily life to lawyers and business men, 
there is no book specially devoted to their mysteries.” 
The book is a workmanlike digest of the law relating 
to debentures, but makes no pretence of dealing 
with desirable or necessary reforms. Still, it furnishes 
incidentally a good deal of material useful to those who 
would like to see the existing law amended and perfected. 
Mr Manson points out that though a compary cannot 
borrow ‘‘unless a power to borrow is expressly given, 
or is incidental to the company’s objects,” in practice 
it results that as borrowing is incidental to a trading 
company’s business, the power to raise loans is 
virtually unlimited. Some fetter on the discretion of 
directors is necessary, but Mr Manson shows that only 
two means are available to this end. The first is the 
insertion of a clause in the articles of association 
restricting the power of borrowing; the cther, the 
practice of the Stock Exchange Committee, of refusing 
@ quotation to a company whose directors may borrow 
without let or hindrance. These two checks, it 
need hardly be said, are quite useless to prevent 
the abuses referred to by Mr Justice Vaughan 
Williams. Articles of association are invariably drawn 
under the instructions of the promoter, and if it be his 
interest to give his nominee directors wide borrowing 
powers, he will insert no limiting clause. And again, a 
promoter or vendor with an end to serve is probably 
indifferent to a Stock Exchange quotation, if, indeed, he 
is not particularly anxious to avoid subjecting his 
documents to the scrutiny of the Committee. It is 
certainly an odd state of matters that the only means of 
restricting the borrowing powers of a limited trading 
company should be a custom, not even a written rule, of 
the Stock Exchange Committee. Yet that is the result 
of Mr Manson’s investigations on the point. 

What. cannot but strike the student of this branch of 
company law is the freedom given by the Legislature to 
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That there should be no limit to the borrowing powers 
of limited liability companies is one of the most singular 
anomalies of our joint-stock law; yet it is only within 
the last year or two that any degree of attention has been 
devoted to this evil. In point of fact, the entire subject 
of borrowing by public companies has been strangely , 
neglected. Mr Edward Manson, of the Middle Temple, 
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trading companies as compared with the restrictions 
placed on railways and other joint-stock concerns of a 
semi-public character. A promoter may make the capital 
of acompany anything he pleases, and give it unlimited 
borrowing powers. When a company does borrow, mort- 
gaging every fraction of its tangible assets and even its 
prospective income, it need not keep any public register 
of the charges existing. A register of mortgages must 
certainly be kept at the company’s office, but access 
to this is only given to creditors or shareholders, so that 
no one proposing to enter into business relations with the 
company has an opportunity of ascertaining whether or 
not there is any margin of uncharged assets to secure 
him if he become a creditor. But a railway company is 
compelled to deposit a register of its loans every half- 
year at Somerset House, and this though railway accounts 
containing all these particulars are made up in a statutory 
form, and are readily accessible to the public. What 
is @ necessary precaution in the case of responsible 
undertakings, such as our railways generally are, under 
the close supervision of the Board of Trade, is 
surely more necessary in the case of trading companies, 
which are required to make merely perfunctory returns 
each year. When Parliament finds time to seriously 
consider the amendment of the Companies Acts, it can 
hardly ignore this point. Mr Manson points out that 
‘‘ a person proposing to lend money to a trading company 
must satisfy himself that, in the first place, it has 
borrowing powers, and, in the next, that it has not 
exhausted them.’’ The first question can be answered 
by study of the articles of association at Somerset House, 
the second can only be decided by examination of the 
mortyage register at the company’s own office, to which 
an intending creditor has no legal right of access. The 
want of a public register of mortgages and charges may 
thus become as serious for a debenture-holder as for a 
trade creditor, though it is chiefly in the interests of the 
latter that we advocate the more public disclosure of the 
position of trading companies as regards borrowed 
capital. 

In practice, the only effective check to fraud in 
connection with limited liability companies is the 
publicity which must be given to certain documents. 
Thanks to the objectionable and palpably illegal ‘‘ waiver 
clause,” this publicity is not so complete as it ought to 
be, and if the Legislature did not systematically approach 
company law amendment from the wrong end, we should 
before this have had the 38tn Section of the 1867 Act 
superseded by something much more stringent, and also 
have had the childish ‘ provisions for the protection of 
creditors,” in the 1862 Act, brought into line with the 
Railway Securities Act of 1866. Instead of preventing 
fraud by requiring the fullest disclosure of material facts 
at the inception and during the existence of a com- 
pany, Parliament gave us the Winding-up Act, which 
is useful chiefly because of the deficiencies of pre- 
vious legislation. It is remarkable that the first 
serious official recognition of the disabilities suffered 
by trade creditors of limited companies should have 
occurred during the proceedings of a Committee on 
winding up. Mr Justice Vaughan Williams’s trenchant 
evidence appears to have made a strong impression on the 
Departmental Committee, and it is to be hoped the 
impression will go deeper, and affect the future course of 
legislation. Mr Manson’s book shows that, save as 
regards the absence of legal restriction on borrowing 
powers, and the want of accessible information as to the 
extent to which these have been exercised, the position 
of debenture holders is very secure, and needs little 
strengthening. It is the trade creditor who needs 
protection. Mr Justice Vaughan Williams offers 
two suggestions to this end —first, that borrow- 
ing by a company should be so restricted that 
there is always a margin of uncharged assets, 
and secondly, that no company should be wound 


up by a debenture-holder’s action save under supervision, 
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of the Court, which shall see that liquidation and sale 
is not forced so as to satisfy mortgage claims, without 
consideration of the interests of unsecured creditors. If 
the first suggestion received legislative sanction, the 
second would be less necessary, but we fear there are 
practical obstacles. 1t is virtually impossible to decide 
when there is and when there is not an uncharged margin 
of assetsin a trading company, where the debentures have 
a floating security over a fluctuating property. We 
fear, therefore, that Mr Justice Vaughan Williams's first 
proposal must be dismissed as impracticable. But with 
the right of access toa register of loans and charges, an 
intending creditor may always arrive at an approximate 
idea whether or not a margin of unappropriated assets 
exists, and were Parliament to give him this privilege, 
and the winding-up procedure in debenture actions to be 
altered as Mr Justice Vaughan Williams desires, the 
position of trade creditors of limited companies would be 
considerably improved, without injury to debenture 
holders, who are well provided with means to take care 
of themselves. 





THE NEW UNITED STATES LOAN. 


ALTHOUGH complete details have not yet been received, 
it would appear that the new issue of 5 per cent. bonds 
by the United States Government has proved only a very 
qualified success. The whole of the loan has been covered, 
but there has been no large excess of subscriptions, and 
the banks who have taken the bulk of it have done so 
grudgingly, and only to prevent the financial embarrass- 
ment of the Treasury becoming so acute as to imperil the 
stability of business. A good deal of blame is being 
imputed to the banks for having acted in this way, but 
so far as we can see, unjustly imputed. For to them 
the new bonds are not at all an acceptable invest- 
ment. To begin with, there is some doubt as to the 
legality of the issue. It is made under the Act of 1875, 
providing for the resumption of specie payments, by which, 
in order to enable the Secretary of the Treasury “ to 
prepare and provide for the redemption in this Act 
authorised,” he is empowered to use from time to time 
any surplus revenues in the Treasury, and also to sell at 
not less than par certain descriptions of bonds. But the 
object of the present issue is not only to strengthen the 
gold reserve held against outstanding note issues, in order 
that there may be no doubt as to the ability of the 
Government to redeem them in coin on demand, but also 
to supply the Treasury with funds to meet current 
expenditure. And whether any warrant can be shown 
for an issue of bonds to make good a revenue deficiency 
without the previous consent of the Legislature, is a 
disputed point. 

So far, however, as the attitude of the banks is con- 
cerned, this question of legality is a subsidiary one. Even 
if it could be shown that the Secretary of the Treasury 
had exceeded his powers, it is not to be supposed that 
any United States Government would repudiate the 
obligations into which he had entered. It is rather to 
the form of the issue that the banks object. What they 
wanted was an issue of 24 or 3 per cent. bonds at par, and 
that is what was desired by the Secretary of the Treasury 
also. In his last report he suggested that he should be 
empowered to emit 3 per cent. bonds in denominations of 
£5 and its multiples, which he rightly thought would be 
readily taken up by smallinvestors. But the consent of the 
Legislature was necessary to such a new departure, and 
owing partly to the opposition of the Silver party, who 
wish to use the difficulties of the Treasury as a lever to 
compel legislation in favour of the white metal, and partly 
because the Tariff Bill has blocked the way, there 
appeared no possibility of that consent being obtained 
within areasonable time. It was in these circumstances 
that the Secretary of the Treasury fell back upon the 
Act of 1875. And under that Act, as we have said, only 
certain descriptions of bonds are authorised, these being 
(1) 5 per Cent. bonds redeemable in two years, (2) 44 per 
Cents. redeemable jn fifteen years, and (3) 4 per Cents. 
redeemable in thirty years. Secretary Carlisle elected in 
favour of the 5 per Cents., as these would soonest 
become redeemable; but as, of course, the United 
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States Government can borrow at a very much lower 
rate, he fixed the minimum price at sbout 1174, which, 
allowing for redemption, is equivalent to a net 3 per 
cent.,and the probability is, that the whole issue will be 
placed at prices representing a net yield of little if any- 
thing over 2} per cent. At first sight it might appear as 
if it did not matter to the national banks whether 
they subscribed for a 2} per cent. bond at par, or for 
a 5 per cent. bond at such a premium as would reduce 
the net return upon it to 2} per cent. In reality, how- 
ever, it matters a great deal. Government bonds arethe 
basis of their note issue, and they can issue up to 90 per 
cent. of the face value of the bonds they deposit with 
the Treasury. Now, if they invest £100 in a 24 per cent. 
bond at par, they can issue to the amount of £90, and if 
they have to pay £120 for a 5 per cent. bond, £90 
remains the limit of the issue they can make against it. 
An investment of £1,000,000 in 24 per Cents. would have 
conferred upon them potential issuing powers to the 
extent of £900,000, whereas to obtain such powers 
through the purchase of 5 per Cents., they must invest 
about £1,200,000. 

There is, therefore, very good reason for the semi- 
hostile attitude which the national banks have assumed 
towards the new issue, and although their opposition 
has not been carried so far as to prevent the Secretary of 
the Treasury from placing the loan, it may interfere with 
his ulterior designs. The object of the loan, as already 
stated, is to strengthen the gold reserve, and also to 
make good the deficiency in the revenue. The 
fiscal year in the States begins on July 1, and 
during the seven months of the current year which 
have elapsed, the expenditure has exceeded the 
revenue by £9,200,000, notwithstanding that the 
Secretary of the Treasury has sought to keep down his 
outgoings by deferring certain payments. He has 
consequently been compelled to draw upon the. gold 
reserve which ought to be held against the outstanding 
note issues. Formerly, when the volume of outstanding 
paper was very much less than it now is, it was accepted as 
a cardinal rule that the reserve ought never to be allowed 
to fall *:elow £20,000,000. Now, however, it has been 
reduced to £13,000,000. If the new loan is placed at 
120, it will produce £12,000,000, which should not only 
enable the Secretary of the Treasury to increase his 
specie reserve to £20,000,000, but leave him with £5,000,000 
to make good any further deficiency in revenue during 
the remainder of the fiscal year. And that he may get 
the gold he desires, he has stipulated that all subscriptions 
must be payable in gold coin or in gold certificates. 
As the New York banks alone hold about £8,000,000 
more of gold than they did at this time last year, they 
could if they chose turn over a large amount of coin to 
the Treasury. But they may not choose, and the 
stipulation for payment in coin may tend largely to this 
result, that subscribers willtake legal tender notes to the 
Treasury, demand gold in payment for them, and then 
pay that gold back again in exchange for the new bonds. 
Thus, while the total resources of the Treasury will be 
increased by the amount of the loan, it may not add so 
largely to its stock of gold asis desired, and as is necessary 
to fully re-establish confidence in its ability to maintain 
gold payments. Even, therefore, although the loan has 
been fully subscribed for, it remains to be seen whether 
it will prove successful for its purpose. 
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RE-ORGANISATIONS OF RAILROADS IN THE 
UNITED STATES. 


We have obtained from a legal correspondent in New 
York the following opinion as to the way in which 
American railwa ‘bondholders may best protect their 
rights when a default occurs in payment of interest. 
And with the advice he tenders we entirely concur. 








The woeful effects of the work of the expert re- 
isers of bankrupt. American railroads are now being 
exhibited, to the great loss of the holders of securities, 
and it isa good time to consider whether re-organisa- 
tion plans have not, in the past, in many cases 
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been formed on a wrong basis, and whether future 
re-organisations should not be on a totally different 
plan. In most cases, the committees have acted with 
an intention to do justice to the various interests, but 
they have not generally been composed of large holders 
of the bonds, and have been too much in favour of 
peace at any price; nor have they been oblivious of 
the advantage to themselves of creating a large cash 
fund, out of which they have obtained larger commissions 
than they would have received had there been a special 
assessment levied on securities for that purpose. Two 
great evils of the popular plan of re-organisation are, first, 
the keeping alive of stock which has no substantial value 
but retains control of the management; and second, too 
small a reduction of the fixed charges of the road. As a 
result of the established method of financing, we have 
three roads which have only recently been re-organised— 
Reading, Atchison, and Northern Pacific—again placed in 
the hands of receivers, to the great injury of the holders 
of the bonds, whose claims are in danger of being 
subordinated to a floating debt incurred by the stock- 
holders. 

To arrive at a proper method of proceeding, so far as 
bondholders are concerned, let us see what course is 
adopted by an individual owning a mortgage on another's 
land. When interest is not paid he does not hesitate as 
to his course. He commences an action to foreclose the 
mortgage, and forces a sale as soon as he is able to do so, 
unless the mortgagor pays the interest due. If the land 
does not sell for more than the amount of his lien with 
interest, he usually buys in the property, with the con- 
fident expectation that ina short time he will be able to sell 
it at an advance, or to rent it so as to receive as much as 
he formerly received by way of interest. If he made the 
investment with ordinary judgment, he usually finds this 
confidence justified by the event. Where a number of 
individuals hold bonds secured by a mortgage there 
should be no question about the wisdom of their adopting ' 
the same course. Ifa majority of the bondholders unite 
in asking the trustee of the mortgage to foreclose, they 
have only to form a company to buy in the property and 
turn in their bonds as part of the purchase price. They 
will then acquire control of the property, and will cut off 
all subsequent liens. This is the only way in which to 
outlaw the floating debt of the company which, in law, is 
subsequent to the mortgage debt. Ifthis were the course 
always adopted, the rights of bondholders would be 
rendered secure, for they. would become the owners of 
the property, which is presumably worth more than the 
mortgage debt, and the expenses of such a proceeding 
would be very trifling. 

In the case of railroad mortgages, this course is rarely 
adopted. When a railroad is about to default in payment 
of interest, an application is made for the appointment 
of a receiver. The application being made on behalf of 
the stockholders, receivers are generally appointed in the 
interest of the stockholders, and often the former 
president of the company is one of them. The bond- 
holders, not being organised, are not represented. 

The first care of the receivers is apt to be for the 
floating debt, and they very often apply to the Court for 
permission to issue receivers’ certificates, which take. 1} 
precedence of the mortgage debt, in order to pay the 
unsecured debt, which in law is subsequent to the mort- 
gage debt. It is not unnatural that the former president 
should wish to see paid a debt which he has incurred, and 

| which is, perhaps, due to the directors of the company, or to 
his friends, but it is extraordinary that bondholders should 
permit the action. Soon a self-appointed committee 
announces a plan of re-organisation, which is often formed 
in the interest of the stockholders, and which usually 
provides for.full payment of the floating debt at the cost 

, of the bondholders, and very likely provides for raising 
more money, also at the cost of the bondholders, to be spent 
on the property for the benefit of the stockholders. The 
interest of the original bond is often scaled down, and, 
in addition, the security of the bond is often diminished 
by increasing the amount. The additional eash desired ' 
is usually obtained at high rates.of interest, and the 
general liabilities of the road increased. The result is 
usually disastrous. By leaving a heavy mortgage on the : 
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roperty there is left a heavy fixed charge, so that in the, 

+ hard season there is a new default, new receivers, 
new committees, and new re-organisations. 

But the greater evil is that the management of the 
road is turned over again to the same stockholders who 
have brought it to ruin. There is nothing more notice- 
able than the difference between the management of the 
roads where the stockholders represent the American 
investing public, and which pay regular dividends, and 
the management of the roads the stock of which does 
not pay dividends, and probably never will. In the 
latter case, the stock is bought by certain persons for the 
purpose of control. Seeing no prospect of dividends, 
they make their profits in other ways, and often at the 
expense of the company. These are the stocks in which 
there is the greatest speculation on the Stock Exchange. 
Their value is fixed more by Stock Exchange rumours than 
by any intrinsic worth. People hardly realise how many of 
the large systems are controlled by stockholders, who can 
never expect, in their own lifetimes, dividends on their 
holdings. It is sufficient to mention Northern Pacific 
selling at 5, Wabash at 6, Richmond Terminal at 3, 
Denver and Rio Grande at 10, Atchison at 11, Erie at 14, 
| and Missouri, Kansas, and Texas at 13. Sometimes the 
first objection, of too heavy a fixed chargs, is obviated by 
making the old bond an income bond or a preferred 
stock, but the result is then apt to be even worse for the 
former bondholders, because it enables the holders of the 
common stock to use the income to extend the system 
rather than for payment of the bondholder, or to issue 
new bonds, taking precedence of the preferred stock. 

There is one course, and only one course, for bond- 
holders to take in their own interest when the bond is a 
consolidated bond on a whole system, and that is to 
require a sale of the property, just as the individual 
mortgagee does, and buy it inthemselves. To do this no 
expensive re-organisation committee is necessary. All 
that is required is that the bondholders hold a meeting, 
at which the holding of each one can be registered. All 
present can sign a request to the trustee of the mortgage 
to foreclose it and force an immediate sale. The bond- 
holders can elect those holding the largest numbers of 
bonds a board of directors to form a company to buy the 
road at the sale, and the bonds will be turned in as pur- 
chase money. The essential thing is that the persons so 
elected shall be largely interested in the mortgage bonds. 
No special qualities, financial ’or administrative, are 
needed as a qualification. They can employ, at a fixed 
salary, such officers as are required. This committee 
can then render an account to the bondholders whom 
they represent. The road would thereafter be managed 
by those who really ownit. There isnoreason why such 
an administration should not be as conservative as that 
of the Lake Shore, the Chicago and Alton, the Delaware 
and Lackawana, and other such roads. We see these 
roads doing a good business year after year without 
building extensions, or buying connecting lines or issuing 
new bonds. Their stock is owned by the investment 
class of holders. 

People who invest in railroad securities should have 
come to the conclusion by this time that a security is no 
better because it is called a bond than it is because it is 
called stock. In fact, the latter is in many respects pre- 
ferable. First, because the stock controls the manage- 
ment ; second, because in most of the United States stock 
is not taxable, while bonds are. Good stock investments, 
such as those mentioned above, sell on a 5 per cent. 
basis. In fact, stock assured of a good dividend is likely 
to be worth as much as a similar bond. Even a stock of 
a solvent road earning no dividends, and with no 
prospect for years of earning dividends, will usually sell 
for about 30, a value derived principally from the power 
of control which it gives. 

The plan of action here recommended was recently 
tried in the case of the East Tennessee, Virginia, 
and Georgia 5 per cent. bonds. That road defaulted 
on its interest in November. A prominent banking 












to join it in foreclosing the mortgage. No proposition 
for a reorganisation committee was made. The result 
is that the interest is to be paid, and the bonds 











firm published a request to all holders of the bonds | 





have gone up from 80 to 87. The chief objection 
usually made is that it takes some considerable time to 
push through a contested foreclosure suit. That is often 
true, but nothing is lost during that period. The receiver 
18 operating the road. If he is not operating it for the 
benefit of the bondholders, the Court will remove 
him on the application of a sufficiently large bondholding 
interest. All the profits which should accrue to the 
bondholders can be set aside for them, and it may well 
be noted that the operation of the Reading Road has not 
been disastrous when it was operated by receivers, but 
has indeed been so when its stockholders were able to 
elect officers. It may be said that such a proceeding is 
very harsh to the stockholders. But when their stock is 
worth nothing intrinsically, it had much better be wiped 
out, rather than be left in existence, a trap for the 
unwary. If the stock has intrinsic value, the holders 
will usually stand an assessment to protect their 
interests, and where a disposition is shown to raise such 
an assessment, no harm can come to either side by a 
reasonable continuation of the receivership. 

The courss of bondholders is, then, clear as day. Force 
a sale in all cases in which the stockholders do not come 
forward and assess themselves to ‘pay the interest ; take 
control of the property and manage it by officers elected 
by themselves ; eschew all voluntary committees, unless 
assured that the members of the committee are them- 
selves large bondholders and are not interested in the 
floating debt or stock, and decline all propositions of the 
stockholders which do not give full indemnity. If this 
course is adopted, there is no occasion for the raising of 
any large amount of cash for improvements on the 
property. When the old bonds are turned into stock, 
the directors of the new company can probably borrow 
with ease at 4} to 4 per cent. A bold front will often 
accomplish the desired end—an assessment by the stock- 
holders to protect their interests—and then matters can 
go on as before the receivership. 

There is not a single railroad whose bonds are in 
default which would not be in a sounder financial 
condition if its common stock were wiped out. The 
investing public would then control the road, and we 
would hear less of presidents who make fortunes out of 
town sites, railroad extensions, short sales of their own 
stock, and misleading balance-sheets. 





SPANISH FINANCE AT THE BEGINNING OF 1894 


Most Spaniards were very optimistic during last year, 
and none more so than the friends of Sefor Sagasta’s 
Government, who entertained great expectations as to 
the results of the vigorous impulse which the new 
Finance Minister, Sehor Gamazo, was credited with 
having given to the collection of the taxes. Nothing 
less than the balancing of the ordinary Budget was 
expected from the series of financial measures that 
were carried through the Senate and Congress, in 
a session prolonged into the middle of August, with 
a view to overcome the resistance that the policy of 
retrenchment and accompanying reforms, together 
with the imposition of a few new taxes, encountered 
in both Houses. Not a few enthusiastic admirers 
of Senor Gamazo’s projects wished the country to 
believe that a new departure had been initiated not 
only in Spanish finance, and in the assessment and 
distribution of taxes, but also in a direction in which 
all Spaniards admit that there is, alas! very much 
to be done, namely, in the morality of every branch 
of the administration. It is an open secret in 
Spain that very many ratepayers do not declare the real 
amount of their property or incomes liable to taxation ; 
that when they do, means are found—too often with 
the connivance of officials—to evade the payment which 
ought to be made; and that taxation weighs heaviest on 
those who have least influence, political, electoral, or 
private, to elude their tributary obligations. It is a 
common saying in Spain that none of the taxes, and 
especially the territorial, industrial, and commercial 
taxes, the stamp duties, or the Customs, ever produce 
two thirds of what they ought and would do if they 
were honestly collected and honestly paid. The people 
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generally believe that the natural resources of their 
country would amply suffice to enable them to meet 
all their engagements and to balance their Budgets, if 
they could only attain a better standard of morality in 
their administration. Within the past twelve years 
the two most active, most energetic, and most success- 
ful of their tax-collecting Ministers, Don Juan Camacho, 
in 1882 and 1883, Don German Gamazo, in 1892-3, have 
sought to act upon this belief. Yet it is strange that 
no Spanish statesmen and financiers have been more 
bitterly criticised and more unpopular, simply because 
they dared to enforce reform, and a policy of moralisa- 
tion of finance and administration which, on paper 
and in empty words, all Spaniards, whether politicians, 
financiers, or not, have so often proclaimed to be the 
sine qua non towards the restoration of their country’s 
finance. 

Following the example of his great predecessor, Seiior 
Camacho, Don German Gamazo took for granted that the 
existing taxes ought toand could be made to produce more. 
He gave the collectors and financial officials generally, 
and the ratepayers, to understand that he was not 
to be trifled with, and at the same time he did not 
conceal from his colleagues in the Cabinet, from Senators 
and Deputies, from all the influential wirepullers of his 
own party in the provinces and capital, that no political, 
electoral, or even private consideration would have any 
weight in his mind against an inflexible collection of 
the taxes, and a no less inexorable search for assessable 
eens: The results very soon showed that he had not 

een mistaken in his surmises, and, indeed, they would 
have surpassed his expectations, if the unfortunate con- 
flict with Morocco had not plunged Spain into perfectly 
unwarranted and extravagant naval and military 
expenditure on one hand, and if, on the other hand, the 
Protectionist tariff put in force in 1892 had not so 
seriously affected exterior and interior trade, and brought 
on @ grave monetary crisis, high rates of foreign 
exchanges, and a railway crisis that is fast bringing the 
greatest companies to a suspension of payments even 
upon their debentures. Even under such difficulties, 
Don German Gamazo succeeded in collecting in 1892-3 
£28,274,137, as against only £27,167,067 in 1891-2, 
being an increase of £1,107,072. Then, in the first six 
months of the current financial year, 1893-4, the revenue 
returns showed an even more decisive improvement, 
until the effects of the Morocco scare, and consequent 
financial and commercial depression and anxiety, began 
to be felt. The revenue collected from July 1, 1893, to 
December 31, 1893, amounted to £13,712,520, as against 
£13,090,430 in the last half of 1892. This increase of 
£622,089 was chiefly obtained in the months of July, 
August, September, and October, as the increase of 
revenue in November amounted to only £8,000, and in 
December to about £12,000. The sources of revenue 
that showed most increase in 1892-3 were Customs, 
tobacco, lotteries, and several branches of direct 
taxation.‘ It is very questionable, however, whether, 
on the whole, Spain as a nation has been the gainer 
by an increase of £838,091 in 1892-3 and of £386,382 
in the first six months of 1893-4 in the proceeds 
of her Customs, considering that this increase has 
been obtained chiefly from high duties on breadstuffs 
that she has had to import on account of the notorious 
insufficiency of her crops to meet even the requirements of 
the home markets. The Protectionists affect to ignore the 
fact that these large increases of Customs duties generally 
have been collected upon much smaller amounts of foreign 
products imported since the almost prohibitive tariff of 
1892 came into operation. It remains true, however, that 
the Spanish tariff of 1892 imposed enormous duties not only 
on foreign manufactured goods, but upon the raw materials, 
chemicals, machinery, coals, and coke, that Spanish 
manufacturers are quite as much in need of as their 
working classes are in need of the heavily dutied bread- 
stuffs, salt fish, and other articles of daily consumption 
that native agriculture and native industry cannot 
possibly furnish. 
_ The increase of £1,107,072 in the proceeds of taxation 
4 In 1892-3 was not enough to cover the deficit of that 
| financial year, which Don German Gamazo himself had 





estimated would certainly exceed £1,900,000. Then, 
again, the increase of £622,090 in the revenue collected 
during the first half of the financial year, 1893-4, would 
certainly have been a promising feature of Spanish 
finance if the conflict with Morocco had not entailed 
heavy expenditure, and if Don German Gamazo was 
not already aware that many of his new taxes, and 
some of the older taxes reorganised by him in 1893, 
are not giving the results he expected. The Morocco 
conflict has obliged Spain to spend about £1,600,000 
up to the present, and before the final settle- 
ment with the Sultan, it is expected that at least 
2 millions sterling—if not more—will have been 
absorbed by the military and naval demonstrations 
of the last three months at Melilla and in Southern 
Spain. Even if Spain does compel the Sultan of 
orocco to pay in ten or more years a million 
sterling of indemnity, guaranteed by a lien on the proceeds 
of the Customs of his empire, as Spain is endeavouring to 
do, the Cortes will have to vote supplies in the ane 
session to cover the expenditure which has been incurr 
in virtue of a Royal Decree in November, which temporarily 
authorised the outlay required for naval and military 
armaments until Parliament could meet to sanction the 


| same. These supplies can only be obtained from taxation 


or from a loan, as they could not be included in the 
expenditure, ordinary or extraordinary, of the current 
financial year, without immediately creating a large 
deficit. 

The Gazette statistics show that, despite the increase 
in the revenue collected in the first six months of 
1893-4, the payments in the same months were 
much in excess of the revenue obtained. The 
floating debt statistics show on paper a total of 
£13,320,000, and out of this amount it is admitted 
that a little over four millions sterling is chargeable to 
the current financial year, the rest being floating debt 
contracted in the previous year. This floating debt 
statement in the Gazette does not, however, give any- 
thing like a complete record of the Treasury engagements 
that will have to be met in afew months. For instance, 
it does not include the advances of the Bank of Spain 
after July, 1893, and the Treasury has not only used 
up a credit of £2,000,000 that the Bank opened for 
the floating debt of the current financial year, 1893-4, 
but it has also been advanced £760,447 on account 
current, as is shown in its last balance-sheet. The 
£13,320,000, moreover, does not include £2,400,000 still 
due to the farmers of the Tobacco Monopoly on account 
of the advances they made some years ago for the com- 
pletion of the new war vessels built in State and private 
eager If these items and other arrears, deficits, and loans 
e added to the cost of the Morocco expedition and to the 
official figures of the floating debt, it will be seen that Don 
German Gamazo was quite justified in asking the Cortes 
last summer to authorise him to raise a loan of 
£30,000,000 nominal before the end of the financial year 
1893-4, to enable him to consolidate the actual amount 
of the floating debt of the country, and also to enable 
him to reduce the engagements of the Treasury with the 
Bank of Spain, which still holds two-thirds of the 
Treasury bonds that are to be reimbursed on June 30, 
1894. In reality, a loan of £30,000,000 nominal, 
even in Exterior Four per Cent. debt, with coupons 
exempt from taxation and payable in gold, francs 
or pounds sterling—conditions which are essential to the 
success of such a loan—could not produce more than the 
twenty millions sterling required to barely cover the 
above engagements of the Spanish Treasury. This loan 
will give some relief to the Government of Spain, and 
will, perhaps, enable the Bank of Spain to check for 
some time the growth of its note issue, which amounts to 
£37,536,533, against which the bank holds, according to 
its last balance-sheet, £7,917,925 in gold and £7,308,108 
in silver. This loan might mark a new departure in 
Spanish finance if Madrid Governments persevered in 
steady retrenchment in expenditure, in honest assessment 
and collection of taxation, in efforts to improve the 
morality of State, provincial, and municipal administra- 
tion. Otherwise, Spanish Treasury loans will only be 
makeshifts of a hand-to-mouth policy, that must lead to 
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fresh and increasingly difficult appeals to foreign 
capitalists and investors, since nobody in financial circles 
in Spain believes that native capital can subscribe even 
a quarter of the contemplated loan of 1894. 








BUSINESS NOTES. 





The Baring Liquidation—The 7imes has stated this 
weck that, although there has not been so much progress 
made in the Baring liquidation in the past year as in 
1892, there has been a substantial reduction in the 
liabilities, which now amount to less than £4,000,000. 
What authority there is for this statement we do not 
know, and have not cared to inquire. We should think, 
however, that in regard to this leisurely method of 
liquidation the guarantors, if they recognise their 
responsibilities, will have a good deal to say. That it is 
to the advantage of the Barings to have their assets 
tenderly nursed goes without saying. The Bank of 
England, too, is earning a good rate of interest upon the 
advances it has made under the liquidation, and may be 
content to have that prolonged. But what about 
the other arantors? If there is a balance in 
hand after the liquidation is completed, they will get 
none of it. On the other hand, if there is a loss, 
they will have to make it good. To them throughout 
it has been all risk, with no chance or prospect of gain. 
And we put it to the banks who have joined in the 
guarantee, whether it is fair to their shareholders that 
they should continue to be parties to such a transaction ? 
Is that their ordinary way of doing business, and, if not, 
why should an exception be made in favour of the 
Barings? If the guarantee is to be prolonged, it should 
be on the distinct understanding that those who are 
parties to it shall not only have a voice in the manage- 
ment of affairs—which has hitherto been denied them— 
but also that if the nursing of the assets should result in 
an ultimate surplus, they shall be entitled to a share in 
= profit as they would have had to participate in any 
Oss. 





The Scotch Railway Half-Year.—With the traffic 
returns published on Wednesday, the working half-year 
of the leading Scotch railways came to a termination. 
As regards Caledonian and North British, the gross 
yields have exceeded the most sanguine anticipations, 
and they have correspondingly raised the estimates only 
recently formed as to the dividends for the six months. 
Over the 26 weeks the Caledonian have drawn £37,656 
more than in the corresponding period a year ago, 
£5,174 of the increase being from passengers, and 
£32,482 from goods and minerals. The North British 
has made £35,175 extra gross in the six months, and all 
but £171 has come from goods and minerals. On the 
other hand, the Glasgow and South-Western has lost, on 
comparison, £30,100 — £10,064 on passengers and 
£20,036 on goods, &. For so small a system such a 
decrease is serious; that on passengers is not readily 
explained, but the drop in goods is due to the 
removal of the boycott of the Caledonian and North 
British by the Glasgow merchants, who wers alarmed 
at the 25 years’ compact entered into by the 
boards of these companies more than a year ago, 
and which it was believed would operate against trade 
between Scotland and England. It has been found, how- 
ever, that both companies are acting fairly by traders 
under their working agreement, and business which had 
been diverted to the Glasgow and the Midland systems has 
returned to the old channels, to the gain of the latter and 
the loss of the former. The Caledonian, also, through 
its new connection with Ardrossan, over the Lanarkshire 
and Ayrshire line, has cut severely into the Glasgow and 
South-Western coal export trade, and this is an inroad 
that is likely to prove permanent. While the returns of 
both Caledonian and North British have of late been 
surprisingly good, it has to be borne in mind that a year 
ago the takes were comparatively moderate, the mineral 
traffic having suffe great interruption from the 
prevalence of extreme frost on the continental seaboard. 
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From the gross results it looks as if the Caledonian 
could pay 43 per cent., or a 4 per cent. more than 
last year, and which would permit of 13 per cent. on the 
Deferred; that North British could pay 4 per cent., 
or 3 per cent. more than last year, and allowing 
for 1 per cent. on the Deferred, and that Glasgow and 
South-Western could pay 4 per cent., as against 4 per 
cent. a yearago. All sas son the savings, and these 
are known to have been substantial on the several lines. 
With the exception of the brief period that the Scotch ' 
coal strike lasted in November, the coal consumed has 
cost less than in the corresponding six months, and the 
quantity burnt is understood to have been less. Besides, 
every kind of material required has been purchased at 
lower prices, and in all departments rigid economy 
has been exercised. This has especially been the case on 
the North British. But savings cannot go on for ever. 
Restriction of expenditure has been the order for 
eighteen months back, and probably when the new 
capital issue that must come is arranged for, a little 
of the needed and postponed replenishment will be 
indulged in. The Caledonian also must be soon in the 
market for a goodly lump of new capital. The Central 
(Underground) Railway, the Tollcross Extension, and the 
Dumbartonshire Railway operations are being rapidly 
pushed forward. They are involving a heavy expenditure. 
Previous to the last issue of capital, the board financed 
their requirements for many months at a lower rate of 
interest than they could have done by a preference crea- 
tion, but it was recognised as risky business, and in future 
capital will be created as wanted, and one million at least 
is about due. 


The Railways and Local Rating.—The increase of 
local rates is a constant subject of animadversion by 
railway chairmen at the half-yearly meetings, and is 
frequently referred to in the directors’ reports. While, 
however, as we have before pointed out, there are some 
anomalies as between the various companies, a certain 
percentage of increase is to be looked for, and can 
scarcely be regarded in the light of a special grievance. 
This some of the companies recognise, since they speak 
of having suffered in common with other property- 
holders in their districts. At the Great Eastern meeting, 
on Tuesday, however, Lord Claud Hamilton had some 
strong remarks to make upon this subject. He com- 
plained of the inequitable assessment of rates and 
taxes, and said that no sooner had a company given 
effect to the desires of its customers by increasing the 
size of its stations, than the assessors pounced upon 
it, and increased the taxation by leaps and bounds. 
Now, the widening of approaches and increase in the size 
of stations necessarily involves the removal of a good deal 
of rateable property, and it would be most unjust to | 
other ratepayers if this loss of local revenues were 
not to be made good by the railway company. Moreover, 
if the property placed upon the ground is of a greater 
value than that displaced, railway companies must 
expect to submit, as private owners must do in similar 
cases, to have their buildings or works assessed pro- 
portionately to the increased rateable value. If, as Lord 
Claud Hamilton asserts, the assessment is inequitable, 
that is simply a matter between the company and the 
local authorities, in which the former are certainly in a 
better position to take care of themselves than any 
private owner could be. Additions and extensions of 
railway property, although incidentally conducing to the 
convenience of the public, are primarily means to an end, 
that end being the increasing of railway revenue, and in 
making the preliminary calculations in regard to their 
cost, the enhancement of rateable value should, obviously, 
be taken into account. 


























































The Waiver Clause in Prospectuses.—A few weeks ago 
we cited the opinion of a legal contemporary in regard to 
the addition of words to the usual waiver clause in 
prospectuses having for their object the protection of 
directors and promoters against the consequences of non- 
disclosure of material contracts, the addition consisting 
of the words italicised in the following sentence :— 
“and I agree with the company (as trustee for the 
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directors and other persons liable) to waive any claim I|and in May last as much as 45s per share was paid. 
may have against them for non-compliance to any fuller | There seems to be but little reason to anticipate an early 
extent with section 38 of the Companies Act, 1867, than | improvement, for the owners of the Straits mines, work- 
that contained in the said prospectus. Our contemporary | ing under much more advantageous conditions than the 
remarked that ‘the directors are agents for the company, | Cornish proprietors, are steadily increasing their output 
and trustees for the company, and...... it seems extremely | of tin, and are thus making the position of the home 
doubtful whether the courts will give much weight to the | industry more and more deplorable. 
mares ‘as a cnepee for the directors.’...... The effect of 
e clause is that a trustee converts his cestwi que trust ‘ : 
into a trustee for himself.” The legal point aoa to be| . The Foreign Trade of the United States.—The returns 
proved, but however that may be decided, there appears to of foreign trade for the year 1893, compiled by the 
be a growing tendency in connection with the issue of some Washington Bureau of Statistics, have recently come to 
new companies to deprive subscribers of such protection hand, and show that the total value of the merchandise 
against concealment or misrepresentation as the law imports received during the year was £155,349,000, a 
afiords. In the prospectus of the Duval Restaurants, for decrease of £12,737,000 compared with the preceding 
instance, advertised this week, not only is the above | Ye": An almost similar decline occurred in the value of 
sentence introduced, but in addition an attempt is made to the exports, the total being £175,230,000, which was 
evade the responsibilities imposed on directors under the | £12,454,500 below that of 1892. A heavy falling off was 
Directors Liability Act, 1890. After reciting certain con- | 24turally to be expected, since the industrial crisis which 
tracts, the prospectus reads as follows :—‘ Subscribers | 0ccurred in America during the year was one of the chief 
shall be deemed to have notice of them, and to have waived | ¢2uses of depression in trade all over the world. The 
any fuller compliance with Section 38 of the Companies Act, | Ctsis, too, had a profound effect on the character of 
1867, than is herein contained, and to have agreed with American trade, for whilst in the first six months of the 
the company, as trustee for the directors and other | Y°@° there was a considerable diminution in exports, 
persons liable, not to make any claim whatever or take there was a marked expansion in merchandise imports as 
any proceedings under the said Section or under the compared with the corresponding period of 1892, with the 
Directors’ Liability Act, 1890, in respect of any non- result that for the period mentioned there was an excess 
compliance with the said section, or of any misstatement of imports over exports amounting to £13,750,000. In 
in the prospectus made by the directors in the belief the latter half of the year, however, exports were greatly 
that it was true.” This appears to us a very extreme stimulated by the necessities of producers, while imports 
example of “contracting-out ” of an Act of Parliament; were curtailed, and in that period the exports exceeded 
and, without expressing any opinion as to its legality, or the imports to the extent of £33,630,000, making the 
otherwise, we would impress upon our readers that a | 2¢t movement of the year an excess of exports over 
company in whose prospectus any such clause appears is, | !™ports of £19,880,000. The figures for the past five 
prima facie, a concern with which investors should have | Y°#"S are as follows :— 
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afterwards the shipments from this side to the United The decline in export was due, to some extent, to a 
States began to fall off very rapidly, partly owing to the shrinkage in bulk, but in amuch larger degree to reduced 
financial and commercial crisis in America, and partly to | Prices. The following table gives the value of th 
the fact that the greater part of the supplies for that principal staples of the export trade of the United Sta 
destination were taken direct from the Straits. Prices | for the last five years :— 
have, therefore, declined heavily, the current quotation | —————————— 456: sap — uo 01 188 
for foreign tin being about Tt a ton, peciicusting with ht ie EO selina cet bade tee tia ae — 
over £92 a ton a year ago. Such a very great depre- | cotton 


i nothing whatever to do. ee 
; ncpeeancalanasahit tebaicenteipencoe aha depen over 
if Cornish Mining.—The tin-mining industry in Cornwall Sone - anges ae ¥ mm “a 
it ' is just now passing through a severe crisis, owing to the] 1893............ 175,229,000... 155,349,000 ...... 19,880,000 
re y heavy and continuous decline in the market value of the ant sSbeesensose 187,684,000 ...... 168,186,000 ...... —— 

a metal. In April last Straits tin sold at BR Sak cisvbaces 194,102,000 ...... 165,664,000 ...... 28,438, 
f aerate Went Mae aaa te £95 10s per ton)  i¢99777 0-7" 171,501,000... 164,679,000 ...... 6,822,000 
or cash, speculators for the fall paying fines for non-| jgg9°" 165,421,000 154,105,000 ...... 11,316,000 
iA | delivery amounting to as much as £3 to £4a ton. Shortly} mete dice aeertee «Tia, 
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£ £ £ | £ £ 
Scaketuetesubuseinonetores 40,820,000} 43,412,000 55,408,000) 50,855,000} 53,330,000 





; ciation in the staple product of the Duchy has naturally eam piteoriacoes ovsenon pe eee eee 28,321,000) 25,954,000 
: ‘ FOVISIONS, AC.....c0000ree00000 ,000, ,698, 5,530,000) 2 . , 
had er palg coeereeer Mine-owners who have Cattle, sheep, &e, verrenon 4,640,000} 7-216,000 a80.000 “66000 “58100 
A ne . : - ra III, BEG scsieisccnes canses 000, 8,545, y 454 1 i 
, struggle Se er ere etter times have in very | gi other Exports ........----| 56,909,000} 49,171,000] 50,725,000) 46,406,000! 45,476,000 
ae many instances ceased operations altogether, while in By ~oroteisigns Veen noone ree mere] nme 
many more cases work is being continued upon a | ————————~"12220,001187.684,0001 eRpIS eae em ge 


greatly-reduced scale, with the result that a large | In view of the movements of the precious metals to which 
number of miners have been thrown out of employment, | the silver legislation and the crisis consequent upon it 
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causing much distress in the principal mining districts. | gave rise, the subjoined figures are of interest :— Jucusm« 
The effect upon the market values of Cornish shares will 
be seen from the following table :— ________ Gop and Siiver Imports and Exports. _ 
— Highest Prices in————, Current. on Gold. Silver. 
1893. 1392. 1891. 1890. Price. 4 eee sieeaan apne nennn tr 
Carn Brea...........- eae 0 A wn ek | Exports. | Imports. Sued Exports. | Imports. |" exports. 
ii Cook’s Kitchen ... At xs SB. «2°09 us Be s. ay SST en ere eae ae 
Dolooath .........++ 101... UL. They. 9908. TOR Lg | ge £ £ . 
East Pool........... 5 er RY an il | Is soseit | “Seemams | 11 40B8RS | Saabaes sess. | §691107 
» 2 i © 1 ‘ . ’ * . ’ ’ 
South Condurrow 4... | eee eee § | 2891........) 15,817,516 | 8,934,022 | 6 638.551 | 1,900,027 
» . 2 1890 ’ 823,294 5,538,578 3, 3 y 
Tincroft............... 165... 2B... 85g... 42... UNG | B8Qnnree| 4812615 | 4,046,018 | 766,507 | 5,307,958 | 4,480,224 | 822,758 
West Kitty ......... oo <M SE OR See 10,186,692 | 2,400,926 | 7,785,766 | 8,138/846 | 3,843,852 | 4,294,994 
ee ae Dckobeat Bb. one BOG oR as 
eal Basset ...... _ 8 ww iians Bo te i 
‘WhealGrenville.. 20 .. 21... 12 191 Rat 1 Wills and Bequests.—The Illustrated London News 
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‘From this it will be seen that present prices compare | of personalty in each case :— 


very unfavourably with the highest quotations of the past 
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four years. In some cases, indeed, the vanishing point £ 
. ’ , q Mr Edmund Hayes, late of 22 Hyd ée 7 

‘has nearly been reached, even in mines that were Lieutenant-Colonel Raney esetincienaee tenella rr te 

‘recently dividend-paying. In the case of Dolcoath, the} Notting Hill ..........cscccscssssssscusssssoessesssesesscsesssecsees "60,000 

a — of i Deshy. _ ae lately declared rd pm “ by anaes MINIS eo useetoarsasshe-e : 58,000 

‘was of 5s per share only, an e greater part of the s Butler, late o INCO’S GALS ...........seceseeeee 48, 

money distributed had to be taken from the previousl hae [eee ee ee eee 36,000 
Oe eeeEEC I ICTOSISS IIT TTI rir tere eer rer rT eee '. 


wexisting surplus. A year ago 40s per share was divided, | Mrs Mary Agnes Gunliffe, late of Hedley Court, Epsom...... 34,000 
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Mr Charles Ambrose Hanley, late of Myskyns, Ticehurst, 
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Mr Charles John Middleton, late of Little St Ann’s, Engle- 


field Green, Surrey 
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Mr Walter Marr Brydone, late Red Lodge, Sevenoaks, Kent 27,000 
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(FROM OUR OWN CORRESPONDENT.) 


follows :— 


DEBTOR 
Feb. 1, 1894. 
f c 
182,500,000 O ... 


Capital of the Bank ~......... 
Profits in addition to capi- 
tal (Art Law of June 9, 
PIED 1d. Lab ahtéscticiciooes 
Reserve of the Bank and its 
PINON. cessed cosscccraces 
Reserve of landed property 
Special reserve...........esee0 
otes in circulation ........ 
Interest on securities trans- 
ferred or deposited...... 
Bank notestc order,receipte 
payable at sight ......... 
Treasury account current 186,345,915 45 
GRIER 500 Giscccessesceses 
Current accounts, Paris.. 
Do branch banks............ 


8,002,313 54 


3,608,050,405 0 


339,481,197 74 


Dividends payable ............ 4,138,829 25 .. 
Discounts and sundry inte- 

DOME nccadddssconrcensss cs. SOURSIS ST: ... 
Rediscounted the last six 

IIE ikcsescosencdassanans 1,922,574 77 


TAG v6 oe 56-0 0s0s 0k sdvierece 


Total’ .........00..+.. 4,527,363, 469 98 





22,105,760 14. 
4,000,000 0 ... 
8,407,444 16. 


58,219,996 0 ... 


51,617,362 90... 


Paris, January 25, 
The returns of the Bank of France for this week, last 
| week, and the corresponding week of last year are as 


8,002,313 54 .., 


22,105,750 34 


27,283,237 64 
+ 256,913,811 24 


.. 364,907,949 45... 
46,511.499 0 |. 


4,836,461 25 
2,376,498 59 
1,022,574 77 








.. 4,460,929,992 05 


ig CREDITOR. 
Cash in hand and in brane f o b ¢ c 
IE a coechnsdinndsaseeesas 2,963,091,805 14 .. 2,961,794,177 50 
Commercial Bills overdue .. 234,085 69 . 73,830 31 
Commercial hills discounted 
in Paris not yet due ... 


307,650,100 48 
Treesury BiG —..0,.c.srcceses 20s 
Canenatal bills, branch 

2 


COO eR ere e ee ereererseeees 


ban 
Advances on deposits of 


TIL sntinnso. Endhaaeweeep 5,770,500 0 .., 
Doin branch banks ...... 618,300 6 ... 
in public securities ... 124,253,224 19 .., 
Do by branch banks ...... 167,941,696 UV ., 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 

Government stock reserve 

Do disposable  ............08 

Rentes Immobilisées (Law 
Of June 9, 1857) .ee..ceee 

Hotel and furniture of the 
bank and landed pro- 
perty branches...... leases 

Expenses of management... 

Employ of the special re- 


140,000,000 0 
12,980,750 14 


617,770 81 


601,118,601 0 ... 


99,626,592 83... 
160,000,000 0 ... 


17,929,497 58 ... 


«+ 014,111,361 98 


122,146,034 58 
170,886,852 0 


ee 140,000,000 0... 


12,980,750 i4 
99,626,592 83 


188,217 41 


Jan. 25, 1894, 
f ce 
182,500,000 O ... 


4,000,000 0 ... 
8,407,444 16... 
»-.3,564,770,655 0 


12,928,715 72 ... 
87,640,551 74... 


42,659,973 02 ... 


t 
»- 2,827,410,943 53 


423,856,230 0 ... 


5,302,500 0 .., 
618,300 0... 


100,000,000 0... 


17,689,114 53. 


Feb. 2, 1893. 
t c 
182,500,000 ¢ 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,407,444 18 


++. 3,378,949,855 0 
14,631,734 25 .., 


13,952,914 22 
$1,934,932 07 
76,313,196 24 
408,707,991 25 
81,198,572 0 
4,020,320 25 
2,552,183 41 


394,831 64 
51,724,833 85 





ee = 


+». 4, 285,264,147 77 


e 


337,704 69 


.. 243,015,829 63 


423,822,466 0 


19,044,900 0 
1,447,572 0 


. 129,544,782 54 


163,976,963 0 


140,000,000 0 
12,980,750 14 
99,627,269 38 


100,000,000 0 


13,217,058 0 
629,699 86 








36,000 
33,000 








EUR cipevanin gs —enenieniens 8,407,444 16... 8,407,44416 ... 8,407,444 16 
I cieictichcininsvcnsnaiiane 77,123,101 #8 ... £3,748,446 GL... 101,800,679 84 
WMI iceieus hecace, 4,527,363,469 98 ...4,460,929,902 05... 4,285,304,147 77 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Franca. 
IIR i... vai sccndasanaiesescniasentnincéscteoiess 43,279,750 
‘TT€ABUFY ACCOUNL..........000000 . 29,431,208 
GORGE © asgeeticexgs reevecesenyeq - 1,297,623 
Discounts ...... eeecee . 70,801,110 


DECREASE. 
Private Gepawlew: oi. ise siccccedendscss cstss vernsvicns cbvvseiony 28,816,255 
Private discount has hardened, from the requirements 
for the end of the month and the bourse settlement. 
The outside rate is nominally 23 per cent., but most of 
the paper goes to the Bank. The discounts in Paris show 
a small decrease, from the bills that ran off on the 31st, 
but there is a large increase in the branches, where the 
accounts were made up at the end of last week. The 
sterling exchange was firm, at 25f 203c, from a demand for 
bills for the purchase of wheat to be got in before the 
duty is raised, payments being generally made in London, 
but has receded to-day to 25f 19c, on the reduction in the 
Bank of England rate. There have been no special 
imports or exports of gold, and the cash in to-day’s 
return was composed as under :— 





(P—eweieoee OD, | ,-—--—- ie Jan. 25.—--—~A 
nes. Francs. £ 

Gold...... 1,701,863,606 = 68,074,544 ... 1,702,810,451 = 68,112,418 

Silver .. 1,261,228,199 = 50,469,128 ... 1,258,983,726 = 50,359,349 








2,963,091,905—= 118,543,672 ... 2,961,794,177 = 118,471,767 
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arbitrage operations for the new Three-and-a-Halfs, made 
a rebound of 60c. Notwithstanding this recovery, the 
making-up price showed a loss of 90c on the January 
account, and Redeemable Threes, 80c ; the fallin Four-. 
and-a-Halfs was only 474c. Continuations were at first 
stiff, but dropped on it being found that the deliveries of 
stock would be small, and after a contango of 
15 centimes had been demanded, the rate declined 
to even and a backwardation of 1 centime. The 
contango on Four and a-Half per Cents. also fell 
from 24 centimes to 11. With the exception of 
Rentes and Rio Tinto shares, prices are generally lower 
on the week. Bank of France shares relapsed on the 
results of the conversion, as the Government will not 
now require any assistance from that establishment, and 
the profits shareholders had discounted were not realised. 
Credit Foncier shares also went back below 1,000f on 
the difficulties of the Societé des Immeubles, a land and 
building company, of which it is a large creditor on 
mortgages. The loans are well secured, as the Credit 
Foncier only lends to the amount of 50 per cent., and on 
first mortgage, but pressure is said to -be exercised on 
that bank to increase the advances, Russian bonds 
declined on the Czar’s illness, but are almost back to 
last week’s prices :— 


Par. Feb. 1. Jan. 25. 

f fo f o fo 
Three per Cents ....... 100... 9740 .. 97 172 + 0 224 
Redeemable Threes...... 100... 9735 .. 97 74 + O 27% 
Three-and-Halfs ......... 100... 10350xd. 10425 + 0O 374 
PI cwnnecdisnidcocesenn 100 ... 74 BO ons 7375 + 0 50 
Austrian Gold 4% ..... 100... 97 15 98 20 — 1 5 
Turkish Fours ........... 100 .. 25 BE ase 233 & + 010 
Egyptian Unified......... 100... 10265 .. 10270 — 0.5 
Bank of France Shares1,000 ... 4,000 0 ... 4,075 0 — 75 O 
Banque de Paris ....... ~ 500... 622 50 623 75 - 1 25 
Crédit Foncier ............ 500 ... 1,003 75 ... 1,017 50 — 13 75 
Paris Gas Shares......... 250 ... 1,387 50 ... 1,410 0 — 22 50 
Suez Canal ...........0006 500 ... 2,693 75 ... 2688 75 + 5 0 
PE increxcnvecesecerant oe OO vee IG" os... 15: O° + ~3;*0 
Northern Railway ..... . $00... 1,900 0 ... 1,906 25 — 6 25 
Western Railway......... 600... 1,194. 0 ... 1,123 O01 4+ =O 
Orleans Railway ......... 500 ... 1,630 O ... 1635 0 — 5 0 
Eastern Railway ....... - 500... 965 0 .. 960 0 + 5 0 
Lyons Railway.......... ~ 6500... 1,515 0 ....1,520 0 —- & 0 
Southern Railway ...... 500 .., 1,339 0 ... 1,340 0 — 1 0 
South of Austrian Rail. 500... 240 0 ... 240 O ah 
BBO TH608..6 55 ieee cseisders 6) oe (BAD 356 25 + 6 87 


Information on the results of the conversion is now 
complete, with the exception of the colonies. In con- 
tinental France, demands for reimbursement were made 
by 422 holders of 61,660f of Rente, or a sum of 1,370,222¢ 
(£54,800) in capital, of a total of 6,780 millions 
(£271,200,000) to be converted. The operation has been 
a great success for M. Burdeau. For the first time a con- 
version has been effected in France without an addition 
to the capital of the public debt, and without disturbing 
the market. As the sum to be paid off is insignificant, 
the Minister of Finance has no need to have recourse to 
any of the means he was authorised to employ to provide 
for reimbursements, either by issues of Treasury Bills, 
or by borrowing from the Bank of France, or by paying 
off the stock in series of inscriptions. From to-day the 
converted stock is entered on the official price current as 
Three and a-Halfs. The first prices quoted were 103f 50¢ 
for money, and 103f 374¢ with interest from February 
16, when the coupon of the Four per Cents. will be pay- 
able, although cut off to-day, a fortnight before the date, 
as is done with all French Rentes; but the last rates 
were better, that for money being 25c higher than for the 
account. 

Some weeks back I mentioned that spurious pieces of 
five francs, in silver of the proper weight and standard, 
were in circulation. They have apparently increased in 
number, as the Government has now published a warn- 
ing tothe public, describing the imperfections by which 
they may be detected. They bear the dates of 1868 
(Napoleon III.) and 1873 and 1875 (the Republic). The 
lettering is defective, and shows signs of having been 
touched up after stamping. 

At the annual meeting of the Bank of France, held 
last week, the three retiring directors, Baron Hollingner 


Bourse prices, after declining all the week, were firmer | and MM. Andrés and Aynard, were re-elected for a fres 
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last; and although many woollen manufactories are 
running on orders only, and the proprietors thereof 
do not talk encouragingly, the mills are doing 
more work than they were two weeks ago, and 
have been buying more wool from week to week 
during January than for a long time previously. A 
series of interviews with Philadelphia woollen manu- 
facturers and dealers presents a very gloomy picture 
with little or no prospect for business this year. Dealers 
in wool, it is said, are doing business at a loss, and manufac- 
turers are keeping their plant running on orders at cost, 
because it would result in larger ultimate expense to 
absolutely shut down and discharge the workmen. 
Far be it from me to pretend to a more exhaustive 
knowledge of the condition of the wool industry of the 
country than those who have their money invested in it, 
but it remains true that there are a number of woollen 
manufactories in Philadelphia at the present time 
employing full forces, working full hours, turning out as 
large a volume of product as possible, and which, however 
the proprietors may talk, have no good ground for 
‘complaining of the condition of business. Doubtless, if 
the trade were asked concerning this class of manufac- 
turers, one would be told these are exceptions, and they 
probably are exceptions; but it is worth while to note 
that we have exceptions, and to realise also that the 
woollen industry is not the only line in which exceptions 
of this nature exist. 

Another feature of the week is the extraordinary drop 
in the number of business failures, the total being only 
404 for seven days ending January 18, as compared with 
484 the week before. Added significance is given this 
decrease when it is known that in the like week in 1892, 
two years ago, the total number of business failures was 
405, or one more than is now reported. If this reaction 
from excessive totals of failures continues for several weeks, 
it will constitute a good reason for believing that the 
weeding-out process, which always follows financial crisis 
or panic, is practically over—a phenomenon which ought 
to appear at this time, if the signs of improvement noted 
during the past fortnight are to be regarded as referring 
to something permanent. 

After the grain trade of the country had waited 
impatiently for many weeks for the so-called final report 
of the Department of Agriculture as to the size of the 
wheat crop in the United States this year, they greeted 
that report (396,000,000 bushels) with what amounted to 
contempt. The slight gain in prices on this extraordinarily 
bullish report by the Government was speedily lost, par- 
ticularly when reports of increases in stocks of available 
wheat followed within a few days. The unkindest cut 
of all, perhaps, was the estimate of the Cincinnati Price 
Current, always a strong friend of the Agricultural 
Department's statistics, that the crop of wheat in the 
United States last year amounted to 450,000,000 bushels, 
or fully 10,000,000 bushels more than what had been 
regarded by some as the ridiculously bearish estimate 
by Bradstreet’s, with its 440,000,000 bushels total. 
Exports of wheat jumped up nearly 1,000,000 bushels 
this week, for which the Pacific Coast is almost 
exclusively responsible, San Francisco, Portland (Ore.), 
and Tacoma (Wash.), sending out very heavy consign- 
ments not only ot wheat but of wheat-flour. The 
increase over exports in the preceding week is fully 
40 per cent., but the total is not quite as large as that in 
the third week of January last year. The most difficult 
argument for the bulls to reply to regarding the situation 
in wheat, is found in the fact that there are nearly 
111,000,000 bushels of wheat in the United States 
available and visible at this time, after a year of heavy 
exports and an alleged extremely short crop. From week 
to week the public are adjured to believe that farmers’ 
stocks of Be se are practically exhausted, that the 
farmer has swept and re-swept his bins, and that almost 
all the wheat there is in the country is in sight. After 
such urgings, the fact that available stocks of wheat in 
the United States, East of the Rocky Mountains, 
increased more than 1,000,000 bushels in the second week 
of January, carries its own comment. 

/ it may as well be admitted that short cotton crop 
estimates also are not as popular as they were. 


ee ee 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 31. 


The state of the market is extremely vacillating, the 
depressing tendencies at the bottom being intermittently 
offset by the cheapness of money, better reports from the 
iron market in Westphalia, and the doings of bull operators, 
‘vho contrive by all sorts of means to bring about an 
occasional advance. The news about the illness of the 
Czar of Russia created some uneasiness, which increased 
when Paris, and even Italy herself, appeared in the 
market for the sale of Italian Rente. Here almost every- 
thing possible is done in order to maintain these Funds, 
but the weakness of the Italian parties most concerned 
proves a puzzle, and sometimes complaint is made about 
it. The financial amd banking crisis in Italy cannot be 
denied, and the public at large take a most serious view 
of it. But in certain banking quarters an effort is made 
to produce a more favourable impression. It is 
pointed out that somehow or other Italy will be able to 
restore her finances, and that those who buy Rente at the 
present low prices will later on find out that they have made 
a good bargain. The public do not show much willing- 
ness to adopt this theory and to act on it. But, on the 
other haxd, agood deal of tenacity is shown in prevagating 
it. Reports from Egypt about the political conduct of 
Khedive Abbas also tended to swell the sales of the bear 
operators. Servian affairs, moreover, continue to be asource 
of uneasiness. The strongest point in favour of the bulls 
andof all those who wish tocreate a more cheerful state 
of affairs, was the visitof Prince Bismarck. The bourse 
attributed so much importance to that event or incident 
—the future must show whether it is one or the other— 
that it was proposed to close the doors of the bourse on 
Friday, the day of Prince Bismarck’s visit. Had it 
not been for technical objection, the motion would 
have been acted on. Some banks and banking firms, 
however, kept their doors closed on Friday from 12 
till 2 o’clock, the time when Prince Bismarck made 
his triumphal entry. This was little more than a 
demonstration of enthusiasm, but it shows that many 
partiesin business must expect something from the Prince’s 
reappearance on the scene. It is known, besides, that 
those large and powerful classes of the population, who 
have reaped immense advantages and wealth through 
Prince Bismarck’s economical policy are unalterably 
wedded to him. Up to this time the event has not 
brought any tangible results, but in spite of this, it must 
have its place in a weekly chronicle of what moves the 
market. 

The report of tae Imperial Bank, showing a consider- 
able growth of the gold stock, has not only made a 
good impression, but raises the expectation of a reduction 
of the bank rate as soon as the state of foreign exchanges 
ceases to prove an obstacle. The private discount rate 
in the open market is to-day 24 per cent. 

On Monday the market had to sustain a shock, when 
the failure of Messrs Solomon, Maas, bankers, in Mann- 
heim, wasannounced. The firm was founded in 1830, 
and since 1871 appearedto be making rapid progress, jf 
extending its connection in trade and commerce. 
The drafts on the firm in circulation are stated at 
12,700,000 marks. Liabilities are stated at 44 million 
marks ; the deficiency at 2 million marks. It seems that 
a large number of grain firms are sufferers. The real 
cause of thecatastrophe appears to be large operations 
in stocks and grain. Possibly an arrangement will be 
arrived at. The principal sufferer is Mannheim, with 
about 11 million marks; next comes Frankfort-on-the- 
Maine, with 14 million marks. Berlinis little or not at 
all affected. 

The annual report of the National Bank fiir Deutsch- 
land proposes a dividend of 44 per cent. for 1893. But 
the result is attained in this way. In order to make 
up for eventual losses, which may result from syndicate 
operations pending on December 31, 1893, the sum of 
1,500,000 marks will be taken from the reserve funds 
collected during past years in order to be transferred to 
the account of syndicate (konsortial) transactions. This 
means evidently a weakening of the reserves. At the 
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close of 1892 the reserves amounted to 7°32 million marks, | million gulden more than at the end of 1892. The 


transactions can be realised, the gross gain of the bank in 
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or 20°34 per ceni. of the capital in shares. .At present they | bank’s own note circulation amounted to 486,623,620 
have declined ‘> 6-32 million marks, or 17°56 of the | florins, or more than 84 millions more than at the end of 
capital in shares, If the gains from syndicate and stock | 1892. 

The circulation of notes at the end of 1893 was backed 
by 171,699,027 gulden in discounted bills, warrants, 
and securities. The average of discounts amounted to 
168,389,000 gulden, and the highest amount reached 










































1893 would come up to 2,952,405, against 3,318,051 
marks in 1892. 


The amount of the net gain is stated as follows :— 


1893, 1892. 1891. 1890. during the year was 205,931,000 florins. It is worth 
Marks, Marks. Marks. Marks. noting that the discounts in Hungary are almost as high 
1,894,355 ...... 2,323,285 ...... 2,913,728 ...... 4,023,618 as those of Austria, although the proportion of the popula-. 
In peeventeges + capital ere tea tions is 16 to 24 millions. From this fact, the rapid 
: , ¥ growth of Hungary, due to its excellent Government, may 
eikaeel $ let ee OF yng et fel Renee be judged. Whilst the Austrian Government was busy 


quarrelling with the Czechs, the Hungarian worked with 
all energy at great economical reforms. The gross 
receipts of the Bank were 10°8 millions florins, or 
nearly 700,000 florins more than in 1892. The net income 
was 7:1 million florins, or nearly 600,000 florins more. 
The dividend paid io the shareholders is 44 florins 30 kr, 
against 42 florins 40 kr in 1892. 

The yearly account of the Vienna Clearing-house 
(Giro and Cassen Verein) shows that the general turn- 
over for 1893 amounted to 6,643,931,851 florins. The 
net income reaches 285,852 florins, against 241,493 florins 
in 1892. 

The returns of the Hungarian railways for 1893 show 
that the financial results were quite satisfactory, the 
traffic having become more regular. The year has been 
lucky, inasmuch as there were no elemental catastrophes 
causing heavy expenses and interrupting traffic. The 
results are certainly such that the present tariff system 


The reader will take note of the heavy decline since 
1890. The general causes of this decline are obvious. 
There are no profitable issues of loans, and the public 
at large shrink from business ; then comes the heavy and 
especially restrictive taxation. The effects of all these’ 
causes must severely tell with all the banks and bahking 
firms who are not members of the Rothschild group. If 
the proposed reform of the bourse should become law, 
the banks would have no choice but to limit their business 
to what is called ‘‘ banking business proper.” But in 
such an event the liquidation of a number of concerns 
would ensue. 

The production of pig-iron in this country, including 
Luxemburg, is reported at 4,793,003 tons in 1892 and at 
4,953,148 tons in 1893. 

The receipts of the Prussian railways from April Ist to 
December 31st are on record as follows :— 











- ae Soave will be adhered to. The receipts of the nine principal 
REI 499,290,479... 734,481,449 Hungarian lines have all increased, with a single excep- 
SEK stinubitcileriscinisiets 474,780,124 ...... 700,973,990 tion. At present the gross receipts only are known, but 
a a these have, in the case of the Royal Hungarian State 
I ad 2 5 VU steeee 5 a 5 4 - . . . 

aT vee rrr ee Railways, increased from 67 to 70 million florins. 
The production of brown coal in Bohemia continued 
to develop in 1893, i i itions of 

AUSTRIA. ( p in 1893, notwithstanding that the conditi 


the water in the Elbe river were so unfavourable that for 
several months the cheap transport by water had to be 
abandoned. The chief market for Bohemian brown 
coal is Saxony, and the Saxon railway lines having 
been considerably extended, Bohemian coal is carried 
to the remotest corner of the country. Whereas 
the Teplitz and the Elbagen mining districts pro- 
duced 710,000 tons in 1860, 1,180,000 tons in 1870, 
6,120,000 tons in 1880, 12,120,000 tons in 1890, they 
have in 1893 produced 14 million tons. This fact is 
explained by the Bohemian brown coal being, in fact, 
the cheapest of ail heating materials, which can, when it 
is rationally used, repay the cost of long transport. 

The exports of sugar from Austria-Hungary during 
1893 made amends for the slight falling off in the export 
of previous years, the total quantity exported having 
been 9,753,000 ewts. For the first time since Austria began 
to manufacture beetroot sugar it has been exported to 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 30. 

During the past week the prices of stocks and shares 
have continued to tend upwards, the only exception 
to the rule being the shares of the Northern Railway. 
A large share of this improvement must be attributed 
to the reconciliation of the Emperor William and Prince 
Bismarck. The Sunday news of the Czar’s illness caused a 
reaction, which was, however, again counteracted by better 
news from St Petersburg. The shares of the Austrian 
Creditanstalt are just now particularly noticed, because the 
Governments of Austria and Hungary have further loans 
in view, whichare to amount to 150 million florins, and are 
to be used for the currency reform. They are to be 





issuea at the first favourable opportunity afforded by the 
money market, and the Creditanstalt, as a member of the 


Rothschild syndicate, will participate in the operation to 
a large amount. 
In consequence of the Press having touched upon the 


East India. The total value of the sugar exports of 
1893 was 94 million florins, that being 22 millions more 
than in 1892. It should be said that the price of sugar 
is now higher than it was. At the end of 1893 it was 
exactly thirty years since Austria first began to export 
sugar, and the value of the sugar exports of 1864 was 











matter, the Austrian and Hungarian Finance Ministers 
have agreed that the gold necessary for the payment of the 
interest due on gold loans shall not be procured in large 
instalments, but by degrees, and imperceptibly during the 
course of the year, so that the gold market may not be 
disturbed. 

The Austro-Hungarian Bank has published its report 
for 1893. Its operations duringthat year are represented 
by the total sum of 2,190,892,493 florins, which is, 277 

illions more than in 1892. The number of branch 
offices has increased to 190. The stock of gold in 
coin and bullion amounted to 101,830,267 florins on, 
December 31, 1893, against 103,231,040 florins on Decem- 
her 31,1892. The stock of gold bills was 14,422,087 
florins, or somewhat more than 24 million florins less than 
at the end of 1892. ‘The stock of silver currency at the 
‘etid-of 1898 was 161,982,192 gulden, or almost 7 millions 
less than at the like date in 1892. The State notes owned 
by the bank were 24,229,942 gulden, or more than 16} 


1,676,387 gulden. 





Correspondence. 


THE AMERICAN COTTON CROP. 

_TO THE EDITOR OF THE ECONOMIST. 
Sizn,—Our attention has been called to a paragraph | 
in the letter of your New York correspondent which 
appears in your number of 27th inst., in which, | 
commenting on Mr Henry Neill’s relatively large estimate 
of the American cotton crop of this season, your 
correspondent argues against this estimate on the ground, 
apparently, that everybody grossly under-estimated the } 
large ctop of 1891-2, which proved 9,000,000 bales. We | 
do not see the force of this argument, even if true ; but the 





















SS 


February 3, 1894. ] 


THE ECONOMIST. 


149 





truth is, that inthat year Mr Henry Neill was not, as your 
correspondent’s letter implies, opposed to the ideas of the 
crop being a very large one, but his estimate was about a 
million bales larger than those of the Agricultural Bureau 
and nearly all other authorities, whereas this season his 
estimate is two millions of bales larger than that of the 
Bureau, and about a million larger than those of most 
other authorities. If any argument can be drawn from 
this analogy, it isthat inasmuch as Mr Neill (and not the 
official authority and the crowd of private estimators) 
was correct that year, the fact of the larger number being 
opposed to him again this season cannot be considered 
a conclusive argument that he is now in the wrong, but, 
perhaps, it may reasonably be read the other way.— 
Yours truly, Neu Bros. 
7 Mincing lane, London, January 31st, 1894. 





WMotices of Books. 





The Shipping World Year-Book. 

Jones, M.P. 
Tuts is the eighth issue of a manual calculated to be of 
service to all connected with our maritime service. Its 
chief features are digests of the freeboard regulations, 
the Merchant Shipping Acts, and the various Board of 
Trade regulations, an exhaustive port directory, giving 
very full particulars in regard to ports and harbours all 
over the world, and a compendium of the tariffs of all 
nations, which, it is stated, is corrected up to 
December 15, 1893. 


Edited by Major 





American Traffic Book. Compiled by Hodding, King, 
and Co. 

Tuis is a work of some value to those interested in 
American railways. It reproduces the revenue statements 
month by month for 1893 and 1892, while in some few 
instances the weekly traffic statements for the two years 
are given. It is somewhat strange, perhaps, that while the 
Canadian Pacific returns are supplied, the Grand Trunk 
is omitted. 





NEW LOANS AND NEW OOMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, é&c., have been as follows :— 





First 
Capital Payment Further 
Applications. Thereon, Liability. 
‘ £ £ £ 
Amount previously subscribed ...... 2,315,798 wwe me 
Issues of the week— 
Transvaal and General Aesocn., Ltd., 

Ro de aia 50,000 ses. 6,000 ...... 45,000 
Duval Restaurants for London, Ltd., 

NIN, cl oh ol cesads cay anseoades bo ase 100,000 ...... 10,000 ...... 90,000 
Newman Textile, Ltd., £5 shares ... 27,500 — ..,000 5,500... 22,000 
Economic Smokeless Fire Co. (L.), 

tll EAE TED yo 0 63,000 
City of Sydney 3 / Debentures...... .. 300,000 ...... i 285,000 
Glamorgan County 3 ¥ Stock ......... 175,000 ty ee 166,250 

722,500 51,250 671,250 
Total subscribed to date in— Total subscribed tor whole year— 

REE REO BOD ccesesenseoiséécéssdnééecss? GOL OIGEOD 

BUM devecinileccaiexsbadeiontes 3,486,883 MI Sodas trond: esccbansesiee 81,137,100 

1892 14,508,500 TE caikinteseauitovenveecaed 204,594, 

SN cncenad ieee catep gees ate 18,336, TD saciedsececabesnsvinsseteh 142,565,010 

Re le 10,433,282 Be siccvtancnphiddincssncdiees 1436, 

1889 . 29,939,755 BIE ciasaesnne: 0% opsakess- 400 160,149,000 


We have received the following prospectuses :— 

City of Sydney.—This is an issue of £300,000, in 4 per 
cent. debentures of £100 each, for which the Union Bank 
of Australia (Limited) invite tenders, the minimum price 
being fixed’ at par. The loan is secured upon the 
corporate rates and revenues of the City Council. 
Accompanying the prospectus are extracts from an 
official document signed by the Mayor, Town Clerk, and 
City Treasurer of Sydney, print of which can be seen at 
the Union Bank of Australia (Limited), showing that the 
capital value of property within the City of Sydney in 
1893 was £55,519,760, and the annual value was 
£2,775,988, also that the Municipal Council have power 
to levy a rate on the latter, not exceeding two shillings 
per £. 





Glamorgan County Stock.—The National Provincial 
Bank of England (Limited) are authorised to receive 
tenders for £175,000 Glamorgan County Stock, bearing 
interest at £3 per cent. per annum, payable half-yearly. 
The stock is created for the purpose of raising the sum of 
£57,146, authorised by the Local Government Board to 
be raised for asylum boards and police-stations, and for 
the purpose of converting outstanding debts of the 
county. The stock and dividends are a charge on the 
county fund and all the revenues of the County Council. 
The rates that may be levied are unlimited. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


ED 





———ReceipTs——~ | ———- RECEIPTs.-—~ 























Estimate | April 1,'93,'April 1,’92,) Week Week 
for the to to Ended | Ended 
Year Jan. 27, | Jan. 28, | Jan. 27, | Jan. 28, 
1898-4. 1894. 1893. 1894, 1893. 
f 2 £ £ £ £ 
CORI sis cecechaceyeapssocensgnsss 19,650,900 16,343,006 | 16,478,000 405,000} 372,000 
EXCIGC ....0cccccorcoccccooseceseseee 25,100,000} 20,967,000) 21,547,000; 314,000; 432,000 
RUNS cic sesanscecsee sbesdesecece 13,600,000} 10,358,000} 11,439,000 316,000) 427,000 
Land Tax and House Duty} 2,460,000 863,000) 1,025,000 205,009) 266,000 
Property and Income Tax! 15,150,000 7,134,000) 6,991,000 999,000) 1,036,000 
PROBS OTIOD si ccecsocncestacencens-s 10,600,C00} 8,230,000) 8,170,006 120,000) 159,000 
Telegraph Service ........... 2,480,000} 2,160,000! 2,120,000 115,090; + 110,000 
Crown ee 430,000 365,000, 365,000 40,000 40,000 
Interest on Purchase Money | 
of Suez Canal Shares,! : | 
Sardinian Loan, & ...... 220,000 218,630 220,396 
Miscellaneous .....,............) 1,950,000} 1,412,552) eee ab 
Total Receipts 91,640,000} 68,051,182) 70,25i,935! 2,514,000) 2,832,000 


aunent> | ee 


91,477,000 74,423,271, ren 1,093,000) 1,327,900 











EXPENDITURE ... contri 


| & | & tac 
Balances—Bank of England .......c0.csc0ss0 seossccessesseeees| 978,858 1,068,396 
Do. Bank OF Breland... ....0scicc-cceccocesecescnees veces! 246,879; 402,823 


OTHER RECEIPTS. “OT ME 





Ap.1,'93,to) Ap.1,'92,to 




















| Ap. 1,'93,to; Ap.1,'92,to 
jJan, 27, ‘94| Jan. 28, 9% Jan. 27, 04|Jan. 28, '93 
i. aa bese z é 
Advances repaid) Bullion, &c. ......00. 400,000 610,000 
for Bullion, &c...| 790,199 675,433/Supply purposes .. 200 40,500 
National Debt Re-| | National Debt; 
demption Act} Redemption Act 
(netamount) ...) | 8,335] (net amount)......| 4,285; 
Naval Defence Act} imperial Defence! 
(net amount) .., | 30,049 be Act (net amount) 80,472; 142,852 
Barrack Act.........| 480,000} 450,000)Naval Defence Act) 
Telegraph Act,i892} 160,000 30,000} (net amount)...... wie | 101,412 
Deficiency Advan- |Barracks Act ......... | 600,000 450,000 
ces (unrepaid) .. | ail | 400,000/ Telegraph Act, 1592) 160,000) 30,000 
Ways and Means| surplus Revenue of 
Advances (un-} prior year issued 
BOEEG Soc setsccus | 2,250,000 to National Debt 
| {| Commissioners... 300,000 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 








eoeie The Bankers’ Gazette. 





a ee 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 31, 1894, 
I88UE DEPARTMENT. 


£ | £ 
Notesissued ...... 42,264,135 | Government debt .. 11,015,100 

| Other securities .... 5,434,900 
|Gold coin & bullion 25,814,135 








42,264,135 | 42,264,125 
RANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Baad covccecesees ee 3.453.858} ties ......00. «sees 8,960,317 
Public deposits* .... 6,303,818 | Other securities .... 25,254 
Other deposits ...... 29,458,831 | Notes ...... coccccce 17,526,588 
Seven-day ard other |Gold and silver coin 2,212,511 
bills.....+.- coccee «= 38.4746 | 
emf 
53,954,253 | 53,954,253 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


Dated February 1, 1894. H. G. BOWEN, Chief Cashier. 
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FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 

week exhibit :— Increase, Decrease 
a & 

Circulation (excluding 7 day and other bills) ......... 168,760 eeceee a oes 
ITI siattchininsncisreptentebannttibiereeihncneniniesiiiietals 490,472 sees ae 
Other deposits ......... paitareomeeane muapaebinesiitgpmincsionts (ose 
Government securities se 
Other securities 460,198 
— sinntieaindl ~~ ~ 
PINS sions tot co dutbona Gronbincbecbatssiecsa nocosockeuconcvoaswsse 477,955 





The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 




















and Rate oi Discount, for three months ending Jan. 31, 1894:— 
eg. 
; Gold Securitiee! 33\3 
Date, Cota and) tact oe [Careatoe palting| 8 
Bullion | out for — Post Deposits.) ‘Depart. Reserve. |-4|4 
Export. ment. | i? 8 3 
en ae — } ai _ 
1393.| 2 é a oe) oe | oe ee 
Nov. 8 25,593,565; 176,000 out; 25,964,040 34,717,803’ 36,533,250 16,079,525 46 3 


16 (25,524,102, 220,000 out, 25,707,305 33,419,876 35,051,973; 16,266,797 483 — 
22 |95,898,916 181,000 out) 26,216,725 |32,786,979 33,561,002 17,132,191' £2 — 
29 (25,988,970; 48,009 out) 26,457,905 33,287,171 34,145,771 16,981,065, 503, — 
Dec. 6 25,677,882 €9,000 in| 25,321,795 31,821,810 32,898,976 16,806,087, 524 — 
18 |25,851,937| 21,900 in| 25,110,570 |82,287,612, 32,970,366 17,191,367) 53 - 
20 25,001,479) 70,000 out) 25,301,715 $2,026,269 33,752,510 16,149,764 50} — 
27 24.88.52 34,000 in| 25,451,215 (88.768.496 36,156,413 15,487,297) 453 — 
} | : 
44,000 in) 25,748,110 87,889,791 39,771,937 15,551,479 413.— 
84,00¢ in) 25,352,155 (36,249,466) 37,472,960 16,911,835 _ 
66,000 in) 5,027,760 \35,753,292) 35,967,037 17,962,795, 50 |— 
35,000 in} 264,573,790 35,209,955, 34,153,959 19,261,141 548 — 
246,000 in 24,737,550 35,762,649 34,215,157 19,739,096 eat 23 


10 25,813,990! 
17 26,540,555 
24 27,384,931 
_ Bl 98,026,646 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of thre @ 
years corresponding with the present date, as well as ten years 
back, viz.: 














At corresponding dates, Jan. 20, | Feb. 4, Feb. 3, Feb.1, Jan. 2i, 
‘with the present week. 1884. 1891. i802. | 1893 18¢4 * 
— SS 
Circulation (excluding) £ £ 2 
Bank poet bi lls) coccvcees } 24,752,405 24,329,180 25,140,085 } 25,377,140 24.737,550 
Public deposits ............ | 6,387,767 | 8,221,128) 6,4.7.789 | 4,931,411 6,303,418 
Other deposits ............ _ 23,775,673 | 29,589,955) 28,553,906 | 20,089,368 29,456,231 
Government securities...) 24,454,835 , 9,451,206) 10,164,015 | 11,255,983) 8.960.817 
Other securities............ 21,127,357 29,264,903) 27,710,129 | 24,879,546 98'354,340 
Reserve of notesandooin) 2,598,623 17,411,540) 14,365,506 | 17,095,051 19,739,096 
Coin and bullion .........) 21,601,028 | 25,290,720) 23,055,591 | 26,U24191 28,026,346 
Proportion of reserve to) 5 
ID snitinisosescencnes | 419% 453% 42% 483% | 54g 
Bank rate of discount .. | 3% 3. 8% 2% | od 
Price of Consols............ |} 101% WT 95% we | 93} 
Price of silver peroz ...) 51d 463d 41&d 88d | 30} 
Average price of wheat... 388 0d | 828 8¢ | 33s 10d 268 4d 262 1d 
ar den eee 25.15-20 | 25.37§-424) 25.16}-21} | 25.053-114) 25.17}-22} 
— Amsterdam (short) 12.2-3 12.14-23 | 12.14-24 22.1-2 | 12.1}-23 
— Hamburg (3 mths) 20.57—61 20.49-53/ 2051-55 | 20.50-54 | 20.59-63 


g-house return... 128,339,000 142,157,0U0) 153,349,001 }247,722,000, 125,932,000 


* New 23 per cents.—Goschensa. 


The amount of the “ other deposits,” compared with the “ other 
securities,’”’ showed in 1884 an excess of £2,648,316; in 1891 an 
excess of £325,082; in 1892, an excess of £843,777; and in 
1893 an excess of £5,209,822. In 1894 there is an excess of 
£4 203,991. 


In 1891, at this time, the effect of the revenue collection was 
being neutralised by the expansion of the note circulation, &c., so 
that the Bank’s position showed no increase of strength on the 
week, The repayment of the £3,000,000 borrowed from the Bank 
of France at the time of the Baring crisis was also impending. 
But, nevertheless, the Bank reserve was a fairly strong one, and 
the reductions in the rates of the Banks of Germany and Austria- 
Hungary lessened the likelihood of foreign withdrawals. On the 
Stock Exchange the most active department was that for foreign 
securities, owing chiefly to the Ministerial resignations in Italy and 
the disturbances in Portugal. 


In 1892, the market was firm, in anticipation of Austria-Hun- 
gary’s preparations for a return to specie payments. The Bank's 
reserve showed a decrease on the week of £243,000. On the Stock 
Exchange a nervous feeling prevailed, owing to the prevalence of 
exaggerated rumours as to financial scandals in London and Paris. 
Home railways were weak, and the foreign market fluctuated con- 
siderably. The directors of the South American and Mexican 
Company issued a circular intended to reassure their shareholders. 


In 1893, there was a slight hardening of rates, due to the revenue 
collections, but the position was so strong that, except for a slight 
uncertainty as to foreign demands for gold, the prospect was for a 


fiat, the week’s dividend declarations having scarcely reached ex- 
pectations, while a report of the illness of the King of Spain, and 
some doubt asto the Portuguese debt settlement led to a dulness 


in'the securities of those countries. French and Russian issues 
were strong. 


of bills and cheques cleared at the Bankers’ clearing-house, 


orease or decrease to date in each case:— 
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return to easy rates. On the Stock Exchange the tone was rather | 


The following figures from the official returns show the amouzt 
Bpecial days are given separately, together with the to‘al in- 











[February 3, 1894. 





























Date. P sen £ 
3593. , } 





(C00’s omitted.) 
Week Stock Exchange **Fourtns” o1 che 
Ending. | Total. | "Pay Days. | Console Pay Days. “Month. 


























? 


Date. | & | Date. &£ | : 
1892. 1893. | , 1893. 
Jn6 to Nov.8 5,572,870, 'J.18 J.13; 595,249, Jan. 5) 23,805, Jan. 4! 24.708, 
Nov. 15 ...... 125,010, |July 28, 42,480, (Feb, 2/ 23,421, [Feb 4| 19,601, 
-_ ae 114,284, |Aug. 16) 41,573, |Mar. 1/ 80,085, t 20,844, |h 
29 1.....| 105,347, 3i| $1,690, |April 6| 27,648, |April 4! 27,068, 
Dec, 6 ...... 144,683, |Sept. 15 86,162, [May 4 25,169, | y 25,269, 
BB cesses ae 29, 34,267, |June 1 27,557 June 5*| 13, 
20 ...... 142,982, |Oct. 13] 34,279, ‘July 5 , July 4) 29,905 If 
Tt anal $4,866, 27 » |Aug. 3| 21,489, |Aug. 4 f 
30 ......| 81,249, |Nov. 15| 38,454, ‘Sept. 1) 26,008, ‘Sept. 4 21,207, Jf 
Jan. 31894) 75,077, 39) 40,239, |Oct. 2) 24.616, Oct. 4 24,242, 
al 117,878, |Dec. 14| 38,032, |Nov. 2, 20,46, Nev, 4 19,194 EF 
17 183,232, 36,356, Dec. 1' 25,967, Dec. 4 21,511, If 
24 ......| 121,947, \Jani7’9s| 40,926, | 1804. | | ls. 
panes 135,932, 43,719, Jan, 4 22,132, Jan. 4 22,139, |f 
Total, 1804...| 584,066,) ... | 84,645.) | 22,88%,] .. | 22832 [2 
Orotal 1895 | f 992,058 | 82072 | ww | 28,805, om) 26708, TF 
Inc.orDec.)|- 7,992, woo =| _—3,827, oe «| 1.673, | ww. —2,576, |P 
in 1894, f\= 135%) I: 678%) |e Tx | Cw ious |p 
Gross to oo ——_— —__—_—_—_— ———— 
in 1898 ..| 6,478,018, ... | 1,002,664,| ... 300,478, |... 268,084 | P 
Do #2”, gasiser| 7. |1 22768) % | 06, | , 260,422 IF 
inc.oeDes. | |— 8,549, ... \— 20,100,|  w. | +1073 | .. © + 7,662 |P 
inls93...f/= 005%! .. [=196% .. | mO36% = = BOK IF 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
-——_——— Years. —— + 
1893. 1892. 


£ £ 
Dotall ..cc.coscccsccsccseccccse-sescceseeveccossoscescesseoM BA OOGORS soccer, 258,256,488 





1894. —. 
£ 
Three weeks ended January 20 .......ssee-ees 9,914,365 ......... 8,985,582 
Week ended Jamuary 27 ....0. 6. ccseeseeneee 2,964,415 ......... 2,948,126 








Total, four Week ..........0. seresssocce 12,879,280 00.0000 ‘11,933,702 
Increase in 189% .. .......0..cssessereveree £945,575=7.92 per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aseociated Banks are 
com below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANOE. 


| | 
Feb. 1, | Jan. 26, 


\ \Comparative Increase 
or 
18¥4.' | 1894. | 1893. 





Last Week. Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion— Gold ...| 68,074,000; 68,112,000 62854,000;—  38,000,4 5,220,000 
_ Silver..| 50,449,000, 50,359,300, 50,242,000) + 90.0C0'+ 207,000 
Government securities ...) 14,194,000) 14,104,000) 14,101,000 ae 
Discount and Advances ...| 44,294,000) 41,457,000 39,234,006]+ 2,837,000 — 5,060,000 
LiaBILITIES. | { 
Notes .... ° ro Sash 627700 135,158,000]-+- 1,731,000 + 9,164,000 





—_——_—_—— 





Government deposits ...... 7,454,000 6,277,000, 3,953,000]+- 1,177,000|+ 4,401,000 
Private deposite ............| 15,908,000 16,457,000 19,596,J00/— 649,000 — 3,688,600 


AUSTRO-HUNGARIAN BANK. 

Jan. 22, , Jan. 15, , Jan. 23, \ 

1804." | ised.” | “1892. pen Week. Last Year 
| i 


£ £ 
10,596,000! 10,685,000 10,347,00)'— 69,000 + 249,000 


—_—— 











ASSETS. 
Coin and bullion—Gold ... 








Silver..| 16,377,000, 16,349,000 16,902,006/+ 28,000 — 525,000 
Discount advances, &c....| 19,513,000, 20,776,000, 18,885,000]— 1,262,000 |+ 1,127,000 
LIABILITIES, | | 0 
Circulation ...... .. .....! 46,758,000' 48,327,000 43,875,000!— 1,569,000 + 2,883,00- 
IMPERIAL BANE OF GERMANY. 
Jan. 23, | Jan. 15, , Jan. 21, 

1894. 1804. | 1893. |Last Week. ‘Last Yeas. 

ASSETS. £ 2 £ £ £ 
Coin and bullion ............ 43,623,000 | 41,859,000, 45,116,900) + 1,764,000) - 1,493,000 
Discounts and advanoes...| 27,854,v00 29,026,000) 29,230,000! — 1,172,000 - 1,386,000 

BILITIES. 


Notes in circulation......... 48 004,000) 50,712,300! 49,358,000 |— 2,708,000/— 2,454,000 


























Current accounts............! 19,526.000' 16,761,000' 20,943,000'4- 2,765,000'— 1,417,000 
NATIONAL BANE OF BELGIOM. 
Jan. 27, Jan. 20,; Jan.28, l 
1804. 1804. 1893. Last Week Last Year. 
AssErTs. £ a: £ S..-1 £ 
Coin and bullion .. ......... 4,975,000 4,641,000 4,505,000 + 334,000 + 476,000 
Discounts, Ds. semseraerenenne , 18,491,000) 18,419,000) 13,542,000 + — 72,000 — 51,000 
BILITIES. | } 
Circulation ........csssssseeee, 17,465,000) 17,550,000] 16,519,000 —- 35,000 +- 946,000 
SIE scicissanennsiiperenraie __ 3,029,000’ 3,167,000/ 2,813,000'— 138,C00 + _ 216,000 
CO THERLANDS BANK. = 
; Jan. 27, | Jan. 20, , Jan. 23, | \ 
| 1804, 1894. | 1393. last Week Last Year. 
Asserts. | £ £ | & a £ 
Coin and bullion—Gold ...| 4,126.00) 4,061,000 3,178,000'+ — 65,000,+ 945,000 
- Silver... | 7.014,000| 6,998,900, 7,080,000; + 16,000 - 66,000 
Discount and advances ... | 6,193,000) 6,421,000, 6,350 _ 223,000|— 166,000 
ABILITIBS, i | 
Notes in circulation £7,407,000| 17,423,090; 16,869,000;\—  16,000'4+ 538,000 
DePOItS oo... crererersereveees | "438,000! "500/000! 642,000" *. 64,00G'\— 106,000 
BANE OF SPAIN. 
Jan. 27, , Jan 20, ) Jan. 23, 
1904. 1894, 1893. |Last Week|Last Year. 
2 Pe & & 
Fano) (EinGS) LG. dion + asm 
we 5,000 + 93,000)+ 
Foreign correspondents... | 1,687,000, 1,693,000 lesaiee — 26,000\— 266,000 
Loans and discounts ...... 10,378,000' 10,459,000! 12,311,960'— $1,000/— 1,938,200 
Spanish 4 % stock........... | 37,030,000; 17,030,000; 17,364,000} .... |— 334,000 


Treasury bills, ob 


57.2004 2,207,000 


iv siceees sennis y aadinbiens 10,767,000| 10,824 5G0,00¢ | — 
LIABILITIES, : ; wt - | { 
| Circulation .............--.0 | $7,536,000) 37,695,000! 35,668,00¢'— 159,008 + 1,868,000 
| Dopwits and current | 
Bo pacitnaebbees so | 15,854,000! 25,813,90.| 14,993,000'4+  41,000/+. 961,000 





Decrease in 1893 ..... ..... £588,570 = 0°33 per cent. 


re 
——— 


4 
H 
fs 


| 
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NEW YORK ASSOCIATED BANKS. 








Jan. 27, Jan. ©, Jam.%3,; #‘(|(|< ~«~ 
1894. 1894, 1893. (tase Week.| Last Year. 
Bpecl ” 25,360,000] 94,7%6,000| 17,000,2001-+- 464,00014 8,89¢,000 
e SOO ROR OTE RE COO Eee OR SOC eee ’ oe 2 1 ’ i+ ’ 
Legal tenders................., 28,814,000) 22,940,000| 12°012,000/4 874,000] + 11,802,900 
Loans and discounts ......| 83,754,000) 83,093,000 a 184,000/-+ 7,282,000 
Circulation .....5,..00+s0.e0000 2,535,000! 2,548,900) 1,120,00C|\—  18,000/+ 1,415,000 
Net deposits ................., [108,588,000 108,462,000) 97,766,090|+ 1,078,000 +11,782,000 
Rusunve (Specie & Notes) 49 194,000) 47,660,060] 29,002,000/+ 1,534,000 +20,102,000 
} PeSOFVC sos cesueess. | 27,884,00C) 27,115,000} 24,639,000'+ "269,000 + 2,946,000 
Excess of actual reserve...! 21,810,090) 20,545.00’ 4,653,000 + 1,265,J90 + 17,157,200 





In the above tables the reiche mark is converted at 18; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at4s per dollar. 


Discount and Loan Market.—Owing to the withdrawal 
of money by tke banks, in preparation for their monthly 
statements, and accumulations to meet the payment for 
India Treasury Bills to-day, rates gradually hardened until 
Thursday, when the decision to reduce the official 
standard to 2 per cent. slightly weakened outside 
rates. Three months bills, however, are still 2} 
per cent., or only # below the new Bank rate. The 
rate charged for Stock Exchange loans at the settlement 
was slightly stiffer than at the previous fortnight, but the 
amount required was not excessive. The rates for loan 
money have fluctuated widely, ranging from slightly over 
1 per cent. on Monday to about 3 per cent, on Wednesday, 
the stringency on the latter date being due to the last day 
of the month coinciding with pay-day on the Stock 
Exchange. The bank return for the week exhibits a further 
accession of strength. The note circulation increased 
to the extent of £163,760, but by the return of about 
£396,000 in coin from circulation and the receipt of £246,000 
in gold from abroad, the reserve received an addition 
of £478,000. It now stands at £19,739,000, and the propor- 
tion of reserve to liabilities has risen }, to 54% per cent. The 
other changes in the return are an increase of £499,472 in 
public deposits, and a decrease of £400,000 in Government 
securities, both movements being due to the revenue collec- 
tions. Other securities show an increase of £460,198, the 
a of market borrowings, and other deposits are £62,222 

igher. 























Last | To- 
Frid.| Sat. Mon. | Tues. Wed. ‘Thurs day 
- % % % % % % 
SE CT a 3 3 3 3 ‘ 
rk 
ay ers’ drafta .......0.4../1 1822 Qe 2 9 2 
tsk stsagneppanesasnenton Re ‘tg 2 2 24 2% oh 2 
a a j2 2 ‘of ‘oy ‘ot lot 
MR oct cecetcaceiass \2 2 lag eg Oh 2 of 2} 
: BIR CO GAY .00.0ssccvesceocesees l 2 U1 Ws 8 wy 2 if 2 
al cae Wt ole 1490 84 28 2 2 2% 
Fortnight (at last Settlement)...2 242 2494 2 2 (| 
t allowances :—Banks .........1} {14 1s fh if il 1 
unt houses at call ............ ee - eee 
PE ihustinmsncionnscn th Wh Gt Gh Be Were 





The following is a comparison with previous weeks :— 
coating TT ee SET Ee em 


i 


Bank Bills. | 



































a8 Trade Bille. * 
GA |s Monthe.\¢ Months. Months |? Months./4 Mcuthe./6 Monthe 
1898. ¥ oe oo ae 
Nov. 3...) 31 ’ 2 | , 34° | 3 | 33 
10...) $1) 2 ‘ 23063 (| 4 3 | 8} 3} 
meee |B |B al HELE al # 
i; rie ei ee 
Dec, 1.../ 24 24] 9 24 3 i 8 | 23 3 8 sf 
8] 24 2 2 2 % 38 /| 8 3} 34 
26..., 2 24] 2 9 24 a) 
21... 2431 2 2 2 3 8 | 8 8} 3 8 
29...1 3 2 2 2 63 | 2 8) 38 
Jan. 51804) 1 14) 1 1 2 2 te. ae Boe 
12...) 2 14} 2 1 2 2%] 2 MM] 2 2%) 2 23 
19. ji ly 1g 13| 2 2818 &@i\s & 
i 26.. 2 2 2 3 3} % 8 | & 38 
eb, 2...) 15 93) 2h 2 2 8|/% 8 | 38 
tt | 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


The silver market has been weak and unsettled, and after 
Opening at 303d per oz, both for bars and Mexican dollars, a 
decline of;'sd on Monday brought the price of the former down 
to 30};d. On Wednesday there was a demand for prompt 
delivery, which put up the quotation 4d, but this was lost 
again on Thursday, anda further sharp decline has occurred 
to-day (Friday), the closing quotations being 39}d for bars, 
and 308d per oz Mexican dollars. 


————————_————— 








Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 
Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 94 per o2; 
United States gold coin, 76s 44d per oz ; German gold coin, 76s 44d 
per oz. 
Silver — Bar silver, fine, 30}4d per oz standard; bar silver, 
containing 5 grs gold, 31-‘,d per oz standard ; cake silver, 334d per 
= ; a dollars, 303d per oz. Quicksilver, £6 7s 6d, 3 per cent, 
iscount. 


The India Council have sold the following drafts since 


last Friday :— 
Rs. 
Saturday ...... 200 000 in transfers on Madras at ......... 1s 2yed 
Wednesday ... 100,000 in bills on Calcutta, at 
o 30,000 in bills on Bombay, at 
os 1,500,000 in transfers on Calcutta, at 1s 29d ia ful) 
i 500,000 in transfers on Madras, at ... ..... | 
‘” 1,900,000 in transfers on Bombay, at ........./ 
Thureday ..... 10,000 in bills on Calcutta, at .............. 1s 29d 


For the week ended Tuesday, January 30, the drafts dis- 
posed of amounted to Rs.809,659, for which the amount 
realised was £48,695. From April 1 to January 30 the remit- 
tances disposed of comprised Rs.105,478,441, and produced 
Rs.6,543,436. 


Aer eeeeeeeenees 
see eeeesereseee 


eetcereee 


Tenders for £2,500,000 India bills at six months’ date 
(payable in London in sterling) were opened on January 30 
at the Bank of England. The total applications amoun 
to £7,926,000. Tenders at £98 15s 6d will receive about 63 
per cent. of the amount applied for, and above in full. 

he average discount rate per cent. was £2 7s 6d. 

Notice has been issued that it has been found necessary to 
alter the name of the company intended to be called the 
“South African and General Association, Limited,” to 
“Transvaal and General Association, Limited.” 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Bank 


Open 
Market. 


— . ~ =o 
> ae 24May 19 '92] 28 | Genoa ......... 6 Nov. 1,'93] 6 
Berlin...,---... 4 Jan. 11°94)"2 } Geneva........ 35 Jan. 11,94) 2§ 
Hamburg...... 4 Jan. 11 94] 2 | St. Petorsburg5sJan. 24, '94) 5 
Frankfort...... 4 Jan. 11°94) 23 | Madria......... 5 Jan, 28, 92) 5 
Amsterdam... 3 Jan.11 '94),2} |} Lisbon......... 6 Jan.15,’91] 6 to 64 
Brussels ..... 3 May °93] 2§ | Stockholm ...2 Oct. ’93] 4 
Vienna......... 44Jan.24 '94] 33 | Christiania ... 5 5 
I ccnceeses 6 Nov. 1 ’93] 6 | Copenhagen... 34 Jan, 24 '94) 34 
TOPIB  ccseceeee 6 Nov. 1 ’93] 6 


At other centres the latest recorded quotations are :— 
New York (call money) 1 Calcutta, Bank min. .. 7 . 
Ditto (endorsed bills) .. 34 to 44 | Bombay, Bnk min. .. 


se @ 


LONDON COURSE OF EXCHANGR. 




















Price Negotiated 9n Change. . 
On. Usance. —_——_———- 
Jan. 30. Feb. 1. 
25.17) 2 22 % 174 25 22 
25 36 25 41 26 ef 25 41 
25 36; 25 4t} | 25 363 25 41 
3 fee nu 8 
12 8 12 3) 12 3, 18 
20 59 20 63 20 59 © 63 
2059 2063 | M5 W 63 
* 2 59 2) 63 20 69 2 63 
Vienna and Trieste ye 1270 612 iit 12 733 12 783 
ADEWEFP ...ccceeccceeeeeeetereenrsessseenns o 25 364 25 413 | 2h 364 26 414 
St. Petersburg...........+ a 253 2% 5m Bre 
MOSCOW .......ecereeser eee’ ” 2S fe = 254 he 
Genoa, Naples, &c ” 2935 240 | 29035 20 45 
Madrid, Barcelona, &.......:+.+s0s00 » 384 38 a 
TABBOR coccccccsccccsccccccecossccssccoccceees o 4045 40 40} 40 
RnR. «con dcpeeuenbooksatncsoones 0 25 424 25 474 | 25 42h 25 47h 











~ {Larvest| Raves Of | rsanoe || = "| Veanee 
Paris ....00-0000 Feb. 1 18d 90 dys at 
Amsterdam .. |~ oa [O0dyews 
ys peace 2 ‘Montevideo... Jan.:5] 614  (90dye 
Hamburg .....- _ mehoune ‘Feb. i \ eodye ot 
_ omega 2 Msiade = we “ 

tersburgi— 1) 92°80 | 8 mos, ||Caloutte ...... - | 

aan 60dye01|| Bombay «... e 1 127-32} teeetle 
Lis = Hong Kong...\-:|} 2/8 4m 
Madrid ....... ce Shanghai......— 1) 8/1) & 
Italy .---osessere = 








The following are the standards for gold points of the 
principal gold exchanges — 


France. French. Marks German. Dollars. American. 

25. p. maille for us. | 20.52—65 per mille for us. | 4.89 —6 per milie for us. 
25. Par. 20.48—Par. | 4.867—P sr. 

95.1 p. mi Je agnst us | 20.82—5 p. mille agnat ur. | 4.927—%p. mille agnat tr, 


sie 
Open |} 


Gysst iF 
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se ae exchanges are :-— 
“cheque”’ exchange 25f 19c,* or 1; per mille against us. 
German short exchange.,.. 20m 34pf, or ee mille against us. 


New York hang : 
se Cable transfers” | $4.87}, or 1g per mille for us. 


* The Bank of France charges @ premium on gold, so that the 
&bove is hot the sealabsbenant 2 : 


THE STOCK MARKETS. 

The settlement on the Stock Exchange has absorbed a 
good deal of attention this week, the account being larger 
than the House has for some time been accustomed to. 
Although the hopeful tone recorded last week continues, 
most departments of the Stock Exchange have been com- 
paratively quiet, the only feature of note being a slight 





settlement, the principal rates of continuation were as 
follows :—Caledonian, $ to 3 con.; Great Eastern, 4 to 
# back ; Great Western, 4 to } back ; Hull and Barnsley, 
1-32 to 3-32 con.; London and Brighton Deferred, } to 
back ; London and Chatham First Preference, 4 back to 
con. ; London and North-Western, $ to + con.; Man- 
chester and Sheffield Deferred, 1-32 to’ 3-32 con.; Metro- 
politan, even to }con.; Metropolitan District, 1s to 2s con. ; 
Midland, ;'; to ;; con. ; North British Ordinary, ¢y to $ con. ; 
ditto Ordinary Preference, even to 4 con. ; North-Eastern, 
to $ con. ; South-Eastern Deferred, ;'; to ;°; con. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 
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ee ad 
aaa SS ialiienianliill Se AES STA TN TE % ; 
* oe ie sab eaec ania tee . 2 Z 
on aw ny ae 
. 7 ra : QS 


ad 


° . ° o M ki ” 
reaction after the strong advance in Home railways, and the thei Wiintee Slee Prices? 
course of prices in that section will be greatly influenced by pe ll a hit ge kg ges | 


Caledonian vsrenesmevemsmrenen HBR 19§ oo 1195 


sen HD oe MIDE ae MARR 
the character of the Great Western, London and North- | Great Bastern...........20.cc0e 76} 7 dope! $ of reg 





| *. is ; Great Northern Det ebe f oS - BO). Gh ic t65 2G! cee Si | cee os 
7 Western, and Midland dividends, which are expected to be Great Western Qa 1574 ee 1618 a a ‘i an a 1514 
} made known within the next few days. Dulness is the pre- | Eancashire and Yorkshire y.--, 1054 Of =. 100) 7. + 1 1004 1094 
| ss . : : London, Brighton, &., *A”...... 1545 $... 498 dx. + fF .. 155h 152 
f vailing a ae ee both 9 — _ne London, Chatham, and Dover we M45 OF att i + ; oe e 
et pean an out meric inti P er rt o e tto Arbitration Preference.,, 101 2 ... o + oe 102 ase 
a ; ° . ae escrptions i te London and North-Western ...... 1678 § ... 1684 9§ .. + 14 .. 167}... 162 
a illness of the Czar had some slight effect on the former, Lendon and South-Western ..... 187 9 ... 186 oP = 18S. 181h 
qt “ys . .& Lincolnshire 52 4 .. 53 5 ms se 
while in the latter the only incident was a threatened con- te ge sr gg oat 5 8 BE eta en 
; Tas . Metropolitan Consolidated......... 825 8 ... Sl} 2x... + 4... 82 . 80 
Hl flict between the United States squadron and the rebel fleet. Metropolitan District ort: 2a ; oo ~ Sa 
w In the American market prices have a hardening tendency, | Midland...............00:.0.- , 1603 1... 1525 i ~ en «a ee = 
[ : North British Ordinary ..... ..... 388 94... 80 $0. + 4.4. 308. 3% 
i but cannot make much headway, owing to the want of cer- yvitte 3 % Proferred .. wi wm 74h 5 74h Dee ee wae ia 
t tainty which will exist until the tariff question is settled. —_| North statfordshire so. kk 6 ee a da 8s 
Weare officially informed that Mr William Henry Bushell | South-Eastern “A” ...... 0. THE Be T3E Bk + Bue 76 664 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
1st August instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Rartway Trarric Receipts, week ending Jan. 28th, 1894, compared 
with the corresponding week in 1893. 


has been expelled from the Stock Exchange. 

Home and Colonial Government Securities —Consols 
fell away slightly on Monday, and after a little spurt in 
the middle of the week, have dropped back at the close, 
owing to a marked upward movement in the value of money. 
The quotation is now about even with last Friday's. At 
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% the Consols settlement on the Ist inst., bargains were con- le iit ie 
¢ ‘ : : 4 ncrease 
: tinued to the March settlement at from 1} to 2 per cent. aie — a, tes. OF Total. on 
it Dealings in Indian securities of all kinds have been fairly Mails, &c.|Decrease.| stock, &e, | Sere. 
/ : . = ihcendipiesld ttnheshesiaienintsde saisintaiimestink 
‘ : active ; the Three and a-Half per Cents. are unchanged in ‘ Exoust Lures. £ . £ is ai fs fi : R £ a 
at) : : : . 1 > reat Eastern.......-. 33,676 |+ 822 5,47 , 9,15 2 
, | a “se nse a oes a — — aes. 29.300 |-- | 64,060 | iors s¢ 60 > 3167 
Ra slight recovere rom the drop recorde ast wee 1 Great Western......... | 65,000 [+ 920 95,490 |+ 4,8 160,4 + 8 
f ll ; i. P ae NAS | Lancashire & Yorks.| 27,848 [+ | 55,559 |+ 4,863 83,407 |+ 5,820 
t fallen away again, and is 3} lower on balance. British Cor- London & Brighton 26,714 1+ 611 11,604 + sis 33,408 it 950 
sh : ; > 4 “9 ts 7 f 4 7 
‘AY poration stocks have remained steady, without change in London & N.-Westrn aaeee \¢. 2987 | secset (¢. a00) sarees t | 1808 
af quotations. Colonials were quiet until yesterday, when a | London &S.-Westrn| 37,615 |+ 693 | 19.446 |+ 147, 67,061 \+ 840 
me little inquiry manifested itself, and New South Wales bonds | Metropolitan ......... aa a ; | 14318 |+ 102 
: a ; ; s . Metropolitn District i i bees ae 8,838 |+ 404 
moved up a full point, while several of the inscribed stocks | Midland ................ 45,030 |+ 146!| 124,954/+ 55) 169984|+ 201 
4 a North-Eastern......... 83,030 |+ 897} 160,580 |+ 7,971) 133,610 /+ 8,168 
gained ¢. North Staffordshire.| 4,638 |+ 177} 11,096 |+ 665 15,784/+ 842 
aa Te == 4 pecker 21,886 |+ 128 12,047 |+ 1,174) 33,933 |+ 1,302 
: ow RISH LINES. | 
Remy ee TD Senieen enemies, , \ Ae Great Northern... 5,34 |~ 96 5,795 |+ 129 11,500 /+ 98 
SES | Gt.Southrn.&Wstrn| 6,741 |— 718 7,466 |+ 876) 14,207 |+ 
ee Sa, | Snes. | ek: Tes. etey Midland Gt. Westen.| 2.759 |— 450/ 8450 |— 127) 818 |— BIT 
\ } ) | 
Cons. 23 ¥ until 1908 | ia none nanr eg anenD poromenenennertamrneraaae 
then af red. 1928/98} 9 o8 oc} 933 9 988 dost 9 (982 9)... ... o og od see seveny ) 1,177,828 (+ 33,568 
Do acct. Feb. 1d 9 98 98 983 9 983 $983 94'98% We 4 o ao INES. | | anil ons 
93 %, red. 1905........./100 4100 100 $100 = $100 «$100k 91003 9+ 4 ai — 4 S.Westen nee o 9 se? \+ 1,268 
2} %, red. 1905.........07} 8 O74 8 974 8 97h 8 197% 8 974 8 974 8]... ... | Glasgow &S-Westen oo fo | geen ta 
Local Loans 3 % olla 5} mS tte a caliacenhide at sos 53}... ° EIGIER «0 .c00ee ss vee | ee - | 62,908 |+ ’ 
Excheq.Bills June .,| 1/ds4/p 1/ds4/p.t/ds 4/p 1/ds 4/p/1/ds 4/p/1/ds 4/p'1/ds4 /p\... SS pena: - enOa — 
“phere B80 8 330 3 330 3 330 3 (330 3 (330 3 830 3 )... __Totad nt Fe ne 149,708 |+ 13,348 








Bank Stoc 

India 3} % red., 1931, 
Do 8% red., 1948... | 2| 
Do Rupee Enfaced 60; 1460 1 (60) 1461 2 61 2 \60 160 1 |— 
Met. Cons. 3} % ...... 1444 54 114) 54114} 5h 114g 53/1144 54/115 gus s+ 


3 i aD nies = = wt “4 soe 
108} 0} 1083 94 108$ 9} 1052 9})2053 94/108} 9} 1033 9})... ... AGGREGATE Rattway TRAFFIC RECEIPTs i t.¥ 

: 99~=—«S 99 99 } sin the Current Half-Year 
pot tye" 160 P se : compared with the corresponding period in 1893. 





| 


= - . . . 
British Railways.—The rise in Railway stocks, which was Passengrs,| 140. en oe Te 
in progress at the end of last week, continued well into the Parcels, | "Dec. |LiveStock, Dec. | Tots | ‘Deo. 


a : . a | Mails, &. Dec. |LiveStock Dec. 
current period, being maintained by a scarcity of stock for &e. 
delivery at the settlement which was in some cases apparent 


























ssp ahs dihanlons OE ioe Checea Miectannaieidead | Oneness! | Seuss Seed atiaeds | Send baile: fam 
eclaration of the Great Northern dividen reat Eastern ......) 131,501/-+ 2,454) 132,826'+ 2,826, 64,417|+ 5, 
oe hg ha : i full t ket ticipati Great Northern...... i 114,062! — 1,231) 203,766 + 11,330) 317,828/4+ 10,099 
on Tuesday, this being fully up to market anticipations. | Great Western...) 250,610/— "840, 64/2304. 207549, GLa’s4a\4- 20,200 
Great Northern stocks were at once put ” about 2 points, Lancs. & Yorkshire 12954 + 402 B029n4)¢ 156429) sis ‘ ana 
. : : Sa ndon & Brighton C24/+ 3296 45,1654 419) —160,189)+ 
but have since shared in a pretty general reaction which Lon.,Chat.,&eDover| peaealc, bas! 221072 + So ered: eas 


has taken place in this market, due chiefly to realisations of 


I , 0 Lond. & N:-Westrn + 14,140) 794,012|+ 11,500 
profits on the late rapid advance. This, as will be 


608) + 
Lond. & S.-Westrn.|  135,914)4+ 2,695 74,786/+ 1,604) 210,700\4+ 4,299 





























seen from the comparison given below, resulted in a] Mewopolitas on” gr aaa 
marked rise in the making-up prices against those Metrop. District “| tail ah ae) me as chr + 1 
° ° : Sse 1195'— 1,125 943}— 2, LOS) — 
of the previous fortnight. A great deal of interest | Northeastern | lsss3sj2 4710 Saeasl|y 1sR76| a7aoto|4 20,502 
now attaches to the impending dividend declarations, | North Staffordshire 7,464/+ 162 40,660/+ 5,621; 58,124/4+ 6,782 
| while the traffic returns for the current half-year are | South-Eastern ...... 91,497/+ 1,637, 42,288/-+ 1,386 138,725/+ 3,082 
i now a to attract some attention. These so far | Great Northern...... 23.957] - id atrse|— rool asesol— 207 
make a good showing, there being a general increase, and | Gt. Sthrn. & Wsten.| —26,125|+ 137] 26,609/+ + 704! 52,784|+ 84h 
hi although mineral traffic bulks largely in this, as there are | MidlandGt.Westrn) —11,707|\— 1,058) 19,0604 163) _——-30,830,—_—_ 898 
i a x Bice terre meres e $4 supplies to be made up, a Total nn a a FE vss __ | 4,476,240) + 118,897 
5 aiso 1 Scotcn Lives. —_—__—_ (eee —|————_—|————— 
} cole, eee te Me mo ovis pail ns Caledonian............| 593,104|+ 6,311) 1,128,228|4 31,845, 1,721,832)+ 37,656 
Ri the h Def a ot abou point, : Glasgow & S.-Wstrn} 268,235/— 10,072) 364,407|— 20,028| 630,642) 30,100 
i Scote erred stocks display continued strength, since | North British ...... “ we aly s 1,783,718|+ 35,175 
ii asregards both the half-year just closed and that com- Total 692|4 42,731 
lt mencing their position is regarded favourably. At the wae " oe ae 
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The increase of £33,563 for the week on the English and Irish 
lines is equal to 2‘9 per cent., as compared with the corresponding 
week of last year, while the increase of £13,343 on the Scotch lines 
is equal to 9°8 per cent. 


The aggregate totals show on the English and Irisk lines an in- 
crease of £113,827, equal to 2°6 per cent., and on the Scotch lines 
an increase of £42,731, equal to 1:05 per cent., as compared with the 
corresponding period of 1893, 


Foreign Government Securities. — This market remains 
in a very quiet condition, and such influences as have 
appeared were of a more or less depressing character. 
Italians and Spanish are again lower, in the absence of any 
news of a reassuring character. The reported illness of the 
Czar had a slight effect on Russian stock, which, however, 
was soon recovered on the assurance that the attack was not 
of so serious a character as was at first believed. Greeks have 
gained another point this week, as a good result is hoped for 
from the meeting now definitely announced to be held in 
Paris. Argentine securities have fluctuated somewhat, owing 
to rather wide movements in the gold premium. The 1886 and 
Waterworks loans are higher, but the two 44 per cent. loans 
have dropped a point each. The Provincial loans continue 
to fall in price, as it becomes more and more evident that the 
engagements entered into to pay cash from the begin- 
ning of this year were quite worthless. Brazilian bonds 
have hardened, apparently owing to the supposition 
that the rebels have displayed weakness in the encounter 
with the American admiral, and that there is a prospect of 
the movement collapsing. For this impression, however, 
there is not much foundation. Some of the minor South 
American issues have improved, among them being Costa 
Rica, Uruguay, and Venezuela. Peruvian Corporation bonds 
have received more support than for some time past, in 
connection with a report that a better understanding had 
been arrived at with the Chilian Government. ‘At the 
settlement the rates charged on the principal stocks in mm 
market were as follows Pisce weeny of 1886-7, 2 to 3 con. 
| ditto Funding Loan, 3 to 4 con. ; Brazilian Four per Cents. 
1 to 3 con. ; Egyptian Unified, 1 to 2 con. ; ditto Three and 
a-Half per Céinta., 1 to 3. con. ; Greek of 1881, 13 to 23 con. ; 
ditto of 1884, 2 to 3con.; Guatemala, 2 to 4 con.; Hungarian 
Rentes, 1 to 3 con. <;Iballan: 1 to 2 con. +: Mloniéass of 1888, 2 
to 3 con. ; Portaguees: 2 2 to 4 con. ; Relat Four per Cents., 
zy back to 3; con.; Spanish Four per Cents., 3 to 14 con. 
Turkish “A,” “B,” “C,” and “D,” 2 to 3 con. 
Three and a-Half per Cents., 2 to 4 con. 
per Cents., 2 to 4 con. 


; Uruguay 
 ideigheaitlta Three 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
. ** Making up” 





7—Closing Prices Rise Prices. 
Last Week. To-day. orFall. Jan.30.Jan. 16. 
Argentine 5%, 1886-7 ...sccrecssoeee 634 4 .. 64 Oe sce ence TE haan 
Ditto 1891 Funding ............. seo . @& due Fe . O ... ORS 
Ditto National Cedulas B ...... 264 2... 263 7§ ... + { et SO eee 
Brazilian 4 % Bonds, 1889 ......... 588 7... 583 94 .. + woe 58h ..., 589 
Chilian 44% Gold Loan. .........00 Ee eS eee Se ee. ye 
Egyptian 4% Unified Debt ......... ce ee eee 
Ditto 34 % Converted .........++ oie Woh $55.8: iw’ SS 
PUBEO BZ cists cesiks cucsjecsvees soese OB OT ree CON TE: oe ba ORL) 
Ditto 44 %, 188B .......0rcrereesesvee *30t Bs... 1084 46... + 2 ... 108 ... 106 
ROOT BF AGRE vcase. ceccecesscesspsove 30g 14... BL 2 we + §.. 32 ... 80} 
Ditto Monopoly 4 % .. De UB ED mec es SO ee 
Hungarian 4% Gold eee 933 4b DR be — Fave DE. OF 
Italian, 5 %, 1861 .......... (Se. eee ee eae 
Mexican, ©. EBGE...coscss 65 2... 654 8... — aa. or OS 
Peruvian nS Bonds B33 F542 FE. +e... 56. 53h 
Portuguese 3 % . sed 10% 20) ... 1093 20 1.0 — 4... 2 .. BW 
Russian New 4 % 100 s 100 © wd nee! ove ee SOR isa: | OD 
Spanish New 4% ec... sesceeee aoe 62 i Te, ee 62} ... G24 
Turkish, “bate Loan “ih ‘ee 1014 101g 2. + £... 10L . 
Uruguay 34 h bonds ..... o 8 6 SAB © Bees’ ade. ccs cee’ SOR- ove 
Venezuela 3%, 1881 ....v.ccee ees 38 9 89h 404... + 1,... 389 . 37h 


American Railways.—This market opened the week with 
some firmness, although Wall Street will not make any 
definite move forward until the fate of the Tariff Bill is 
assured. A check occurred on Tuesday, in consequence of a 
hitch in the negotiations for placing the issue of gold bonds. 
This has since been got over, but affairs are somewhat 
languid, and the variations registered during the week are 
not of much importance. Louisville issues are attracting 
most attention just now, and the shares are considerably 
higher on the week. The General Mortgage bonds have also 
improved. Union Pacifics were put up on a message that a 


reduction of wages had been ordered by the Federal Court at 
Omaha, though it is difficult to perceive what value there is 
in that,as there can be no means of enforcing such a deci- 
sion. The shares have since given way again, on the belief 
that an assessment cannot be avoided. Baltimore and Ohio 
and Ohio and Mississippi have improved on satisfactory 
explanations of the delay in completing the consolidation. 
Denvers and Wabash are higher, and a substantial rally has 
taken place in Norfolk and Western bonds. At the settle- 
ment the rate of continuation was 3 to 4 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up” 
---Closing Prices-~, Rise Prices. 
Last Week. To-day. orFall. Jan. 30. Jan.16. 
Atchison Capital Stock ........... 124 9. Dobe B oer coe godt wow! ACH... AG 
Do A Bonds (Income)............ a Bh un (50 4... +t oo OP ceen te 
Central Pacific Shares... .......... 138 wm 1g. M4b.. 16 
Chicago Mil. & St. Paul, C. Stock 6 03 Gut 1 .. t Ro. © 6GOR 59} 
Denver and Rio Grande,Ord. Shrs if19 "105 ISU oa ck) Be vee FO 78 
Do Preferred Shares .. denen. ae — & eS ee Bik 
Illinois Centra! Shares... 944 5 nog, i Meae Et) coe, BY Bi has, 30 93 
Lake Shore and Michigan 'S. Shrs 129 31 - 1314 2%... +2 ~~... 130 1254 
Louisville and Nashville, C. Stk. 463 cL a2 ..-+ls .. 473 45 
Now York Central Shares ......... 103} 43x... * 108 Bee, i bene 06 1014 
New York, L. E.& WestOd.Shrs. 158 3 ... 153 16} we + Se 155 154 
Ditto 6%, Second Consol. Mort. 724 95... 78e OF .. ... .. 794 784 
N.Y., Ontario, & West.Reg.Shrs. 16 4... 16} i cog ds ee GQ 154 
N.Y., Penn., & Ohio, 7% 1st Mort. 178 2 .. 19 t+..4+ 14 BB+: ene [107 
Norfolk & Western, Preferred ... 20} 4... 22 3... + if 22 198 
Northern Pacific, Preferred .... 168 &... 17$18 .. + 15 174% .. ie 
Ohio & Mississippi Ord. Shares... 15% 164 ... 16 baw + 3 eT 
Pennsylvania R.R., $50 Shares... 503% 19... a | a Si... 408 
Philadelphia & Reading $50Shrs. 105 §.. 10 a. er fee 
Union Pacific, Shares ............... 20; 4... 189 §.. 1g 20) ... 204 
Wabash, St. Louis. ,&c.,Pref.Shrs. 144 3... 143 15} ... 4 143... 14 
Ditto 6%, General Mort. Certs. 235 4 .. Sp 5's +1 24h... 24 
Foreign and Colonial Railways. — Canadian Pacifics 


have shown fair steadiness, although a little weaknes$ 
appeared on the publication of the December working state- 
ment, which shows a loss of $260,009 in gross revenue, and a 
saving of only $20,000 in expenditure, Canadian prospects, 
however, are believed to be encouraging, and much is hoped 
from the modification in tariffs whieh may result from the 
; | impending legislation in the United States. Without showing 
any marked upward tendency, both Canadian Pacific and 
Grand Trunk issues are well up to last week’s quotations. 
Among Foreign railways, Mexicans are flat on the dulness 
of silver. Argentines are irregular. Uruguays and 
srazilians have improved, but Nitrates have declined rather 
heavily. 


The following shows the net movement on the week in 
some of the principai issues :— 


“ Making up. 
--Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Jan, 30. Jan. 16. 
Buenos Ayres and Rosario Ord.... 51 4 : 8 th? Ur GR Se 
Canadian Pacific, Shares..... ...... 724 34x . THA Bee TE ee TM es TR 
Grand Trunk of Canada, Ord. 6h &.. CG fan TE 63 woo «= 
Ditto, First Preference............ 44} St 5ost: ABR 5M ven te Bes sod ‘a a 
Ditto, Second Preference ...... 29% 304 .. tet 7 Wiig onb ‘era eve @ 27 
Ditto, Third Preference ......... 16; §.. 165 gs + g. 17 15 
Mexican Railway, Ordinary ..... 144 §.. 144155... + 2. 15h 13 
Ditto, First Preference ......... 63p5 2. OE Fu te 1 cee BO 613 
Ditto, Second Preference ...... 879: Bb cc BF OW elie ice oa OB6 36 


Mining and Miscellaneous—Cold Mining shares have 
gathered strength again this week, though transactions have 
not been numerous. Rand descriptions are generally 
higher, the most noteworthy advance being in Simmer and 
Jacks, which have gained 75 on the week. Diamond shares 
continue very flat, Jagersfontein being no less than 1} lower 
than last Friday. Indian Gold have maintained steadiness, 
and Burma Rubies have improved ;';._ Inthe Miscellaneous 
market, Bank shares of nearly all descriptions exhibit great 
strength, particularly Australasian shares. Bank of 
Australasia, and Bank of New South Wales are each 2 higher, 
but Bank of New Zealand shares have lost eonsiderably 
more than the amount of the dividends marked off. Several 
English bank shares have put on 4, and the Eastern and 
River Plate descriptions are higher. The active dealings 
in Allsopps continue, and the price of the Ordinary stock 
has gone up another five points, to 68. Where any move- 
ments have taken place, Trust stocks are rather better 
Railway Share and Railway Debenture Trust issues have 
recovered a small portion of the heavy fall recorded last 
week. Amongst Industrials, Brunner Monds are sub- 
stantially higher, and Meat shares have hardened in price, 


Quinn .____—_—_——_————[—[——>—>————SIC——ooCCIIEeEeEeE~EEESESESESEEa™~IOEELL————————————————————————— 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





‘(February 3, 1894, 


ROYAL BREWERY, BRENTFORD.— Vendors’ £50,000 44 % Debs., Nos, 
1,001 to 1,500. 


SPIERS AND POND.—-Further iss. of £20,000 ‘‘B” 1st Mort. Deb, 





“Making up” 











: ; Stock. 

7—Closing Prices—~ Rise Prices. © ; 

ee lash Week. To-day. or Fall. jon. 0. Jan, 16. TRUST AND AGENCY OF AUSTRALASIA—Further iss. of 125,000 
leopp DALY ...ceeserscereerereee 4 . 67 9..+ 5 . 67 .. 57% | Ord. Shares, Nos. 75,001 to 87,500 (paid up under new option), and 

British South Africa ............cs0+.« 26/3 ... ; a “Dee! , ’ 

De Boorse ers 0 26%. S626 ~ +1 ~ tH 24 | 12,5005 % Cum. Pref, shares, Nos. 75,001 to 87,500. 

Nitrate Railways ..........0...cccsc0 13h 9x... 188 gg... — - 13h... 14% 

a mg 3 } ae ip on SE ces, 
© Tinto Shares vos) a s B 

Union Bank of Australia Dw oe s we + ? - ue 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Flotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 
URUGUAY.—The Council of Foreign Bondholders have received 

















Clase. Date. Place and Time. advices, dated January 4, from the London and River Plate Bank, 

ae Bie mt _____ sés}:«sthe agents of the bondholders at Montevideo, stating that the 45 
Aberdeen District Trams .....General 7 Aberdeen, at 2 per cent. of the Customs Dues collected from December 16 to 30, 
— <a ag Rly. General .... 6|Winchester House, at 2 inclusive, amounted to $163,098.88, which has been remitted to 
hy eh ve ana at 11 Messrs Glynn, Mills, Currie, and Co., in a draft on London at 3 
Barry Railway .................. Special .. ....... 9\Cardiff days’ sight, at the exchange of 503d, for £34,403 13s 5d, for account 
Barnsley Bankin Co. ......-.., General .......0. 8\Barnsley, at 12 of the service of the 34 per cent Consolidated Debt of Uruguay. 
Oe eee ee pees SANTO DOMINGO.— Notice is given to holders of bonds of 
aa tonto Sen. — 9130 St Swithin’s lane, at 3 | the 6 per cent. loan of 1888, and the 6 per cent. railway loan of 
County of Gloucester Bank... General ............ 7\Chelteuham, at1 - 1890, that the Council of Foreign Bondholders have been informed 
Clydesdale Bank ............+.++ General ... ..... ; 7\Glasgow, at 12 that a conversion of the debt into 4 per cent. gold bonds has been 
Perth Delage ne a = decreed by the Dominican Government, in pursuance of a Law and 
Glasgow District Subway ....Ex-General ...... 7\Glasgow, at 12 Convention promulgated on March 24, 1893. 
Gas Light and Coke Co...... .. ‘General 


9|Horseferry road, S.W.,at 12 


Gen. Land Drainage and Imp. General ... 7\9 Bridge street, S.W., at 2} 





RAILWAY COMPANIES. 


ALBERTA RAILWAY AND COAL.—The Trustees, Executors, and 
Great South. and West. Rly. G BE nekmaweteiae’ : : iol car . 
Great South. er West. Rly. Special SAA _ — Securities Insurance Corporation, Limited, notify that they have 
aa te rarer General ............ 8|Birmingham, at 3 received instructions to pay 10s per cent. on the Six per Cent. First 
ae eee] ; Mortgage debentures, on account of the interest due January 1, 
Hull” Roane W. Riding eR + baincnaeenabensatenaiees 1894. Coupons should be presented forthwith. , ; 
Junction Railway ..... ......{ Special ......... 9|Winchester House BARRY.—In spite of the five weeks’ strike of colliers in South 
eee seerereeeans a oe 5 aaa 12} | Wales, this railway earned £149,988, or £798 more than in the cor- 
ee ae ouglas, at 1: : : } Rag i j 
Kapanga Gold........... ......... General ......-..... 5| Winchester House, at 10} responding period. Expenses were £3,606 higher, mainly for rates 


Lancashire & Yorkshire Rly.|General ............ 
Leicestershire Banking ..... \General ........ .. 
L., Chatham & Dover Rly. \General........... 
Lion Brewery Co. ..............- (General .......c00.. 
Liverpool Union Bank .........\General........... 
London and Austral. Deb. . ‘General... 
London and Blackwall Rly. General............ 
London Cemetery .......00-++... General .. 
London and Hanseatic Bk... General .. 
London and S.-Western Rly. General .. 


7' Manchester, at 12 

7, Leicester 

5,Cannon street Hotel, at 12 
8 Westminster Pulace Hotel 
7|Liverpool, at 1 

6 Cannon street Hotel, at 12 
6 Fenchurch street Stn., at 1 
6.29 New Bridge street, at 12 
8!27 Lombard street, at 12 


and taxes and dock charges. The sum brought into the account 
was £4,800 higher. There is an additional sum of £1,358 required 
for the 1891 preference stock which now ranks, and an extra 
£30,000 of ordinary also ranks, so that the dividend at the rate of 
9 per cent. takes £1,351 more than the distribution at the same 


rate required in the previous year. The balance forward is £493, 
against £1,969. 





8 Waterloo Station, 8.K. BELFAST AND COUNTY DOWN.—After providing for interest on all 
— a Rly. + ataanel saisnee ines 8 Waterloo setion, ie : prior charges, there remains at credit of the net revenue account . 
ndon Street Trams ........ General ....... moe 8\Cannon street Hotel,at! | cum of £26,013. Preference and other charges absorb £10,203, an 
PE IR vciacsnnce caneecese =x-General ...... | : : i ae 7 Uy ’ 
deed ices on ee sceapuee a Towel atid from the balance of £15,810 the directors recommend a dividend at 
New City of London Brewery |General ............ 7'Cannon street Hotel. at 1 


the rate of 64 per cent. per annum on the ordinary stock, which 
Norfolk Estuary................0./Gemeral ..,......... 8'20 Whitehall pl.,S.W., at 1 
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North-Eastern Railway ......\General ..,......... 
North-Eastern Railway .....\Special .. 
North Metropolitan Trams .. |General .. 
North Staffordshire Railway General .. 
North Staffordshire Railway |Special 








9|York, at 12} 
tor 
9 


|Cannon street Hotel, at 2 
9'Cannon street Hotel 


Northern and Easton Railway General ........... 8| Liverpool st. Station, at 24 
Ocean Marine Insurance ...... General ............ 5|2 & 3 Old Broad st., at 12 
Pares’s Leicestershire Bkg.|General ............ 7|Leicester, at 12 

Rhymney Railway ........ ......|General ............ 9)\Cardiff, at 1 

Rylands and Sons ...... ....... MIE ssnopiensacen 9|Manchester, at 11 


Sheffield and S. Yorks Nav.!£x-General 


pas ee 5|Sheffield, at 2 
Spitzkop Farm Gold ......... ..|General ..... 9|Winchester House, at 2 
South Hants Waterworks ...\General ..... 9|Southampton, at 34 
South Hants Waterworks Special ..... 9'Southampton 
Southport Trams ............... General 7 Southpoat, at 3. 
Taff Vale Railway .............|General .......... 6 Bristol, at 2 
Taff Vale Railway ............... Special ............ 6 Bristol 
Union Rolling Stock... ......... |General .........4. 7 Birmingham, at 1 
Weardale and Shildon Dist.! | 

eee INO sccosccccncs 5 Darlington, at 124 
Weardale and Shildon Dist.) 


rea SSS lee ioe 
Wheal Grenville Mining ...... ‘General ..... 
Williams, Deacon, & Co., Bk. General .,... 
Yorkshire Banking .............General 


5 Darlington 

7 7, Union court, at 12 
7 Manchester, at 12 

7 Leeds, at 12 






STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee appointed settling days as 


under :— 


WEDNEsDAY, January 31. 
CITY OF TORONTO.—Further iss. of £92,200 Sterl. 4 % Local Im- 
provt. bonds (1898-1912). 
THURSDAY, February 1. 
BUENOS AYRES AND PACIFIC RAIL.—£2,000,564 4% Ist Deb. Stock 
and £1,316,831 6% 2nd Deb. Stock, in lieu of the 7 % and Mercedes 
Exten. 5% Deb. Stocks. 
CITY OF ST LOUIS, MISSOURI.—£257,000 Sterl. 4 %,20-Year Gold 
bonds, Nos. ] to 2,570. 
DOVER CORP.—£153,260 3 % Red. Stock. 
SAVOY HOTEL.—£200,000 4 % Perp. Deb. Stock, and £125,000 5 % 
Debs., Nos. 1 to 1,250. 
The above are ordered to be quoted in the Official List, and also 
the following :— 
CAMBRIAN RAIL.—£446,122 Ord. Stock (inland sec.), £503,737 
Ord. Stock (Coast sec.), £128,817 4 % Pref. Stock, No. 1, £384,000 
4% Pref. Stock, No. 2, £330,720 4% Pref. Stock, No. 3, £712,080 
4% Pref. Stock, No. 4. 


CHILIAN GOV.—Further iss. of £37,100 43 % bonds, 1893, Nos. 
4,110 to 4,480. 


LONDON AND SOUTH-WESTERN RLY.—£1,333,333 “A” 3% Deb. 


Stock, and £7,833,349 addl. Consol. 3 % Deb. Stock, in lieu of the 
“A” and “B” 4% Deb. Stocks. 


MONTANA MINING.—657,151 Shares, Nos. 8 to 637 


37,158, in lieu of 
the shares of the Montana Co. 
. aa OF BRITISH COLUMBIA.—Further iss. of £123,7€0 3% Ins, 


OE tee 





Cannon street Hotel, at 12 








will absorb £10,369,and leave a balance of £5,440 to be carried 
forward. 

BELFAST AND NORTHERN COUNTIES.—The net revenue account for 
the half-year to December 31st, after providing for interest on 
loans and debenture stock, &c., shows an available balance of 
£49,957. After payment of dividend on the consolidated preference 
stock, £19,860, there remains £39,096. The directors recommend 
a dividend on the ordinary stock at the rate of 54 per cent. per 
annum, which will absorb £22,467, and the placing to reserve of 
£2,000, carrying forward to current half-year’s account £5,629. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 





Inc. or 
For the month of 1893. 1892. Dec. 
December — $ $ $ 

Gross earnings............ 1,634,000 1,894,000 ... — 260,000 

Working expenses ....., 1,053,000 1,073,000 ... — 20,000 

Net profits............ 581,000 821,000 — 240,000 
Aggregate gross earnings 
from January Ist to 

end of December...... 20,962,000 ... 21,409,000 — 447,000 


Aggregate net profits 
from January ist to 
end of December 7,741,000 ... 8,420,000 ... — 679,000 

The earnings and expenses of the Qu’Appelle, Long Lake and 

Saskatchewan, and of the Calgary and Edmonton railways, operated 

by this company, are not included in the above return. 

CENTRAL URUGUAY.—The secretary officially announces that the 
guarantees ofthe Uruguayan Government, due on Ist inst., have 
been paid in full by Messrs Glyn, Mills, Currie and Co. to the 
North-Eastern of Uruguay, the Central Uruguay Northern 
Extension, and the Central Uruguay Eastern Extension railway 
companies respectively. 

CORK AND BANDON.—The company earned £33,162 of revenue, 

against £37,774, while the expenses at £20,355 are £869 higher, 

mainly in connection with a larger outlay on telegraphs. The divi- 

dend at the rate of 2? per cent. compares with 3 per cent. for the 

corresponding 1892 period, but for the year 1893 is the same as for 
the previous twelve months. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION RAILWAY AND 

DOCK —The accounts for the half-year ended December 31, 1893, 

after payment of the interest on the debenture stocks and the rent- 

charge to the corporation of Hull, show a deficiency on net revenue 
of £10,155 to be carried forward. 

LONDON AND BLACKWALL.—In the report for the half-year ended 

December 31, the directors recommend a dividend for the half-year 

at the usual rate of £4 10s per cent. per annum, payable on 

February 7. 


MIDLAND.-—The directors will recommend to the proprietors & 
dividend on the ordinary stock for the past half-year at the rate of 
3 per cent. per annum, carrying forward £34,000. 


eereee 
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LANCASHIRE AND YORKSHIRE.—The subjoined is a summary of 
the accounts for the half-year ended December 31 :— 














Inc. or Dec. 
1893. 1892. in 1893. 
£ £ £ 
Total receipts............ 2,266,089 2,295,238 ... — 29,149 
Working expenses. ...... 1,363,415 1,309,893 ... + 53,522 
902,674 985,315 ... — 82,671 
Interest charges......... 254,913 252,553 ... + 2,360 
647,761 732,792 ... — 85,031 
Preference charges ... 383,116 377,010 ... + 6,106 
264,645 355,782 .. — 91,137 
Ordinary dividend 251,115 334,820 — 83,705 
Balance carried forward 13,530 pat 20,962 a ai 7,432 


The dividend is at the rate of 3 per cent. per annum, as compared 
with 4 per cent. per annum in 1893. The directors remark that the 
suspension of the coal trade in Lancashire, Yorkshire, and other 
adjoining counties, which was prolonged for a period of sixteen 
weeks during the past half-year, most seriously affected the com- 
pany’s receipts and expenditure. The loss of revenue from the 
conveyance of coal had been £46,621, whilst on the other hand the 
increased cost for coal consumed had been no less than £53,617. 
Rates and taxes,;which were beyond their control, had also increased 
£8,531. These items, notwithstanding every effort to effect 
economies in working, have resulted in a decrease in the net 
revenue of £168,769. 
LONDON, CHATHAM, AND DOVER.—The following is a statement of 
the half-year’s results, as shown by the report issued this week :— 
Second Half-year in— Inc. or Dec. 

















1893. 1892. in 1893. 
£ £ £ 

Gross receipts ..........0.e.000 768,156 ... 807,640 ... — 39,484 
Working expenses ............ 407,320 427,655 ... — 20,335 

BOE CRONE ivi cascciscscccsss 360,836 379,985 ... — 19,149 
Interest, rentals, &c. ......... 209,369 208,174 ... + 1,195 

Balance available for divi- 5 : 

NE oases aie 151,467 171,811 ... — 20,344 

Preference dividend at 4} 

OR OMEiNs -\.) <ccacsseveeuteects 150,439 150,439 

Amount carried forward 1,028 “91,372... — 20,344 


The directors observe that it has been possible to effect some con- 
siderable economies in the working of the undertaking, by the 
reduction of the mileage run by passenger and goods trains, the 
withdrawal on the 1st of October last of the costly club train 
and steamboat service, and in other ways; and this without any 
sensible abridgment of the general convenience of the public. 
The sum of these reductions in the cost of working amounts to 
£20,335. The Parliamentary Bill seeks power to repeal a clause 
contained in the South-Eastern Actof last session, which ‘“‘ seems 
to have been passed under a misapprehension on the part of that 
company, and certainly without the knowledge or concurrence of 
the Chatham board. As the clause stands it might be made to 
practically hand over to an arbitrator the entire control of 
the policy of the company in regard to the administration and 
working of the Chatham Railway.” The directors have, “ with 
the full knowledge and assent of the South-Eastern board, in- 
serted a clause in the Bill which will enable the end in view to 
be attained, without exposing the Chatham to the grave dangers 
which might result to them from a compulsory submission to 
arbitration of questions which could not fail to influence the entire 
business of the company.” 


_LONDON AND SOUTH-WESTERN.—The following statement is com- 
piled from the accounts for the past half-year :— 








1893. 1892. Inc. or Dec. 

£ £ in 1893. 
Gross revenue.. ........sccecceee 2.019,111 ... 1,965,726 ... + 53,385 
Total expenses ..... s....sssce0 1,092,089 ... 1,037,678 ... + 54,411 
Net revenue.........ccsseseee 927,022 ... 928,048 ...— 1,026 
Interest, rent, &C. .........sc0008 225,665 ... 200,000 ... + 25,665 
Available for dividend .... 701,357 .... 728,048 ... — 26,691 


Preference charges..........++++- 258,234 ... 253,287 ... + 4,997 


Available for ordinarydividend 443,123 ... 474,811 ... — 31,688 
The above amount of £443,123 will admit of a dividend at the rate 
of 7} per cent. per annum on the original ordinary stock, which the 
directors recommend should be declared, and made payable on 
February 20, 1694, leaving a balance of £19,958 to be carried over 
to the current halt-year. This compares with the dividend of 7} 
per cent ,and balance of £22,462 at December, 1892. The dividend 
for the half-year on the preferred converted ordinary stock will be at 
its full rate of 4 per cent. per annum, and for the whole year on the 
deferred converted ordivary stock at the rate of 2 per cent., as com- 
pared with 2 per cent. at December, 1892. The dividend for the 
year 1893 will be at the rate of 6 per cent.—the same as in 1892 and 
the three previous years. The report states that the receipts of the 





| Past half-year were adversely affected by the prolonged coal strike 


and general depression in trade throughout the country. The 
working of the Southampton Docks has continued to be satisfactory 
in every way, and the net revenue is more than sufficient to meet 
the interest on the purchase money. The construction of the new 
graving dock and quay walls and other works have made good 
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progress during the past half-year. The Fulwell and Teddington 





curve line will be completed during the present half-year. 

NEW YORK, LAKE ERIE, AND WESTERN,—The gross earnings of 
this company, including the New York, Pennsylvania, and Ohio 
Railroad Company, for the month of December, 1893, were 
$2,187,266; working expenses, $1,592,189; net earnings, $595,077 ; 
less proportions due ieased lines, $191,280; net earnings, $403,697 ; 
showing & decrease as compared with the same period last year of 
$188,515. 

NORTH LONDON.—'The report states that the gross receipts for the 
half-year ending December 31, 1893, amount to £253,415, against 
£255,138 in the corresponding period of 1892, a decrease of £1,723 ; 
and the expenditure to £132,964, against £133,698, a decrease of 
£734, the percentage of working expenses to gross receipts being 
52:47, against 52°40. The earnings of the company have been 
seriously affected during the half-year in consequence of the 
unfortunate strike in the coal trade, which has beea unprecedented 
in its effects as regards railway traffic and commercial industries. 
But for the fact that a considerable tonnage of seaborne coal 
drawn from areas unaffected by the strike operations has been 
dealt with in the company’s docks at Poplar, and distributed in 
the provinces, the falling off in the receipts from minerals would 
have been largely‘increased. The net result of the half-year’s working, 
after payment of interest on the debenture capital, is a balance to 
the credit of revenue of £99,136, which, after payment of prefer- 
ence dividends, permits of a dividend on the ordinary stock at the 
rate of 7 per cent. per annum, and leaves a balance of £3,547 to be 
carried forward. The distribution for the corresponding half of 
1892 was at the rate of 74 per cent. per annum, with £1,858 carried 
forward. 

NORTH STAFFORDSHIRE.—The report slows that the gross receipts 
for the December half-year amounted to £406,710, and the working 
expenses to £200,319,and after deducting debenture interest, the 
net revenue account shows a sum available for dividends, including 
the balance from previous half-year, of £159,133 ; preference divi- 
dends amount to £71,750, leaving a balance of £87,383, out of 
which a dividend is recommended at the rate of 5 per cent. per 
annum on the ordinary stock, £80,753 ; carrying to the credit of 
next half-year, £6,630. 

NORTH-EASTEEN.—The following is a summary of the half-year’s 
results :— 

Half-year ended 





Dec. 30. 
1893. 1892. Increase. 
£ £ 
TOORE TARIEE.0...csesccccereccess 8,931,178 ... 3,750,338 ... + 180,840 
Working expenses ............... 2,204,153 ... 2,133,170 ... + 70,983 
1,727,025 ... 1,617,168 ... + 109,857 
Debenture interest, rents, &c. 360,485 ... 325,080... + 35,405 











1,366,540 ... 1,292,088 ... + 74,452 

Preference & guaranteed divs. 435,451 ... 430,182 ... + 15,269 
931,089 ... 861,906 ... + 69,183 

Ordinary dividends............... 917,425 ... 851,109 ... + 66,314 
Carried forward .............es00 13,666 ... 10,797 ... + 2,869 


The dividend on the ordinary stockis at the rate of 7 per cent. per 
annum, which compares with 6? per cent. for the corresponding 
period. The report states that the capital expenditure of the half- 
year has amounted to £2,342,750, which includes the purchase of 
the Hull Docks. The Act for the amalgamation of the undertaking 
of the Hull Dock Company received the Royal Assent on the 24th 
August, 1893, and the transfer of the dock undertaking took effect 
as from the lst July last. The exchange of stocks has been made 
in accordance with the terms specified in the report of the directors 
submitted to the proprietors at the general meeting on the 10th 
February last. Under the Act the Company are authorised to 
borrow the sum of £304,044 for the payment of the bond and other 
debts of the dock company, and a resolution will be submitted to the 
proprietors authorising the exercise of such power. The increase in 
mineral receipts is mainly due to the large quantity of coal traffic 
carried from collieries in Durham and Northumberland to the 
districts affected by the prolonged suspension of work in the York- 
shire and other coalfields. That traffic has been worked under 
conditions of an exceptionally difficult and expensive character. 

RICHMOND AND DANVILLE —Messrs Borthwick, Wark, and Co. 
notify that they are authorised by the receivers to pay the coupon 
due March 1 next on the Five per Cent. Equipment bonds on and 
after that date, at the rate of 49d per $, less income-tax. Coupons 
must be left at their offices three clear days for examination. 

TAFF VALE.—The report for the half-year ended December 31, 
1893, states that the gross receipts were £355,825, against £381,068, 
and the gross expenditure £197,517, against £198,461. Includin 
sundry credits, and deducting interest on debentures and fix 
charges, the balance available for dividend is £111,780, against 
£132,987, which enables the directors, after placing £5,000 to reserve 
to recommend a dividend at the rate of 24 per cent. per annum on 
the ordinary stock oe to 64 per cent. per annum ou the old 
ordinary stock), payable (less income-tax) on February 12, leaving 
a balance of £2,691 to be carried forward to the current half-year. 

WEST OF INDIA PORTUGUESE.—The company notifies that an 
instalment of Rs.200,000 has been received from the Portu- 
guese Government, on account of the guaranteed interest which will 
become payable to stockholders in July next. 

ZAFRA AND HUELVA.—Messrs Matheson: and Co. have been 
authorised to issue a statement for the information of the bond- 
holders, from which it appears that the company was formed in 
1884, in accordance with the regulations of Spanish law, to take 
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BANK REPORTS TO DECEMBER 30, 1893. 


; 























| | | Appropriation. | 
eas TN ee ee 
se Dulane —— | Dividend. Carried | 
5 | Peri rom | Net oe 
Name of Bank. | Covered. Last | Profit. | oe | Per Cent. per Annum. Reserve, Balance 
$ \Account. | patton Absorb- |} Depre- Forward, 
| : , : , Making} ing. | ciation, | 
| tere Final. ‘Sor Year. : &eo. | | 
——— ee rene ST TT | | 
i ; | { if | sf i { £ £ £ 
Bank of British Columbia .....,............ | Half-year 8,244) 38,628) 46,872 8 | 12 10 36,000} 5,000; 5,879 
CR osiiics + ssceeeentasesteasivncviven secre | Year 11,066, 132,942 144,009 10 10 10 =| 102,917} 30,000’ 11,092 
County of Gloucester,...0.......e0..:se0eeeeees | Half-Year mm 18,403} 18,403; ... | 13 +  & 18,000; 5,403)... 
Devon and Cornwall............sessesesesese0 | Year 7,403} 41,127, 48,530/ 15 | 25 20 | 40,006, 2,000 6,54 
Isle of Man...... steteeceweesenee resesreceessesees | Half-Year | 2,286) 3,833, 6,119 ae 25 bes 3,750 6 2,369 
Lancaster Banking ..............c0eeesssee00s Year | 3,533) 72,853; 76,386) 12/ 14 26/p.s.; 71,500) ... 4,886 
RIDARRIAUIAII 5... 55.0 de s0nissiades svedesscesseves Year | 2,469) 43,869) 46,338, 10 | 10 10 | 40,000 4,000 2.338 
RI Ai lnnd sihidehgieGeneaiiiikee vipdidy cavtienius Year 9,056} 314,346 323,396 15 15 15 275,225} 15,000: 83,172 
London and County .....seeec-serrrcereesvores | Half-Year 83,017; 206,131, 289,148 20 | 22 21 | 220,000 --» “1° 69,148 
Northamptonshire Union ..............4... | Year | ... | 40,180; 40,180}.°12 | 12 12 | 87,130} 3,050, .., 
Pares’s Leicestershire ....,.........0s.see cS Year | 4,501) 45,369 49,870; 12 | 13 12h | 45,100 Re 4,770 
Union of Australia oo... ceccscseecceees seine | 15,817, 60,295 75,612! .. | 8 . { 6000) ... | 15613 
West Ushan.. .......00nssvaisedes-vonsisneaninod | Year | 3,077) 38,938/ 42,015). 10 | 24 17 | 34,000) 4,000: 4,015 










































deposit made by way of guarantee. During 1893 the line was 
finally passed by the Government inspectors, the last instalment of 
the State subvention was received, and an adjustment of the 
accounts between the company and the contractors was arrived at. 
The line was first opened throughout for trafhe in 1889, and was 


regularly paid, and has sufficed to meet bonded interest, redemption 


fund, administration expenses, and other outgoings. The lease 


committee in London. 


BANKING COMPANIES. 


to which has to be added the balance carried forward from the pre- 
vious half-year, Ks,2,48,193; making together, Rs.9,34,648; and 
which they have decided to apply as under :—To a dividend at the 
rate of 10 per cent. per annum, free of income-tax, Rs.5,06,000; 
to reserve fund, Rs.2,50,000 ; to officers’ pension fund, Rs.25,000 ; to 
carried forward, Rs.1,59,648—Rs.9,34,648. They add that through- 
out the half-year great depression existed in trade ; and the money 
market, fed by the proceeds of continuous and large shipments of 
silver, was characterised by extreme ease. Till October 5 the bank 
rate stood at only 3 per cent., and thereafter at 4 per cent. per 
annum. 

COUTTS AND CO.—The following is the balance-sheet, dated 
January 18, 1894 :—Partners’ capital, £600,000 ; reserve, £400,000 ; 
current and deposit accounts, £6,622,562; total, £7,622,562. Cash 
in hand and at Bank of England, £788,513; ditto at call and short 
notice, £1,220,000; investments — English Government stocks: 
Consolidated 2? per cent, stock, £1,097,950; Local Loans stock, 
£209,500 ; Indian Government securities, Egyptian guaranteed 
bonds, corporation stocks, railway debenture stocks and bonds, and 
other investments, £966,111 ; bills discounted and loans, £3,340,488 ; 
total, £7,622,562. 

DEYON AND CORNWALL.—The directors consider that the figures 

iven in the above tabular statement show that the working of the 
Cosinei has been satisfactory, especially when it is remembered 
that throughout the year the condition of trade and agriculture has 
continued to be most unfavourable. They report the acquisition of 
new premises at Crediton and at Saltash, the purchase of sites for 
new buildings at Camborne and South Molton, and the opening of 


expression of deep regret at the death of the chairman of the board, 


tion for more than sixty years. 
Richard Wm. Dawson, of Holm Park, Ashburton, to the vacant 
seat. 
LIVERPOOL UNION, —The directors’ report for 1893 states that the 
ss profits for the past year, after amply providing for all bad and 
ubtful debts, and deducting rebate on bills in hand at 5 per cent., 
are £111,019, and the total expenses of managemeut, including 
salaries, directors’ and auditors’ fees, and all other charges, have 
been £24,968, leaving the net profits, £86,051; the undivided 
profits, brought forward from the previous year, were £22,542, 
making together £108,593 ; from which have been deducted—two 
half-yearly dividends (in July, 1893, and January, 1894), at the rate 
of 10 percent. per annum, £60,000 ; bonus’of 24 per cent. for the year, 
paid in January, 1894, £15,000; income-tax paid by the bank, 
£2,030 ; total, £77,080; and the directors have transferred to the 
reserve fund, £7,500, and to the bank’s property accounts, £2,500; 
leaving as the balance of profits now carried forward, £21,562, The 
directors record with much regret the death of Mr Henry Jump, an 
old friend of the bank, and a valued director for ten years. The 
directors elected Mr Samuel Sanday to fill the vacancy. The balance- 
sheet on December 30 showed liabilities to shareholders, £1,061,562 ; 
deposit and current accounts, £2,502,354 ; acceptances, £859,001 ; 


* This amount in some cases includes the payment for income-tax. 
S————eeeeoooooeeeeeeeae_—oa—_——_—————leeeeeeeEeEeeeeeee 
over the concession and partly executed works, including tho | cach in hand and at call, £447,305; discounts, £1,486,664 ; loans 


and advances, £1,218,819; consols, £202,500; and by London 
brokers and country correspondents, £890,706. 


| 


| last half of 1893 at the rate of 4 per cent. per annum, carrying 
expired on December 31 last, and the working of the line now rests | forward about £4,000. 
with the joint board, consisting of the council in Madrid and a! 





LLOYDS.—The directors remark that both in commercial centres 


and in the agricultural districts the year 1893 has been one of 


" depression in trade and profit, aggravated by the prolonged coal 
leased for a period of four years (subsequently extended for another | strike in the autumn. 


c They report the acquisition of the banking 
year) at a rental of £107,000 per annum. This rental has been | business of Messrs Herries, Farquhar, and Co. 


MERCHANT BANKING.—The directors recommend adividend for the 


STUCKEY’S.—The balance-sheei, made up on December 31, 1893, 


|shows that the current accounts, deposit notes, rebate, and other 


accounts were £5,614,154; the investments, £4,184,619; the loans 


| to bill brokers at call and short notice, £250,000 ; the cash at the 


| 


new agencies at Mutley and at St Thomas (Exeter). They add an| year, this being in addition to £33,951 allowed in abatement of 


BANE OF BOMBAY.—The directors submit to the sharcholders a | Bank of England, bankers, head office, and branches, £343,601 ; 
statement of the liabilities and assets, and report that the trans-|and the bills discounted, loans, and advances on accounts, 
actions of the half-year have resulted in a net profit of Rs.6,86,454 ; | £1,712,552. 


UNION OF AUSTRALIA.—The report states that the directors have, 
as usual, carefully investigated the business of the bank, and 
having regard to the depression prevailing in the colonies, they 
have deemed it necessary to make unusually large provision for 
doubtful debts and contingencies. Deposits, including inscribed 
stock deposits, amounted, on Aug 31, 1898, to £16,913,319. Severab 
branches in the colonies have been closed during the year. 

YORK UNION,—With the addition shown in the tabular statement 
above, the guarantee ‘fund will amount to £162,000. The directors 
report that the arrangements for the acquisition of the business of 
Messrs Simpson, Chapman, and Co., of Whitby, referred to in the 
last report, have been completed, and results have fully answered 
the directors’ anticipations. The arrangements for the amalgama- 
tion of the business of Messrs. Pease and Sons, of Hull and 
Beverley, with this bank, were carried out on January 1, and the 
directors report that all is going on satisfactorily. 

WHITEHAVEN JOINT-STOCK. — The directors have declared an 
interim dividend tor the half-year ending 3lst December last of 
17s Gd per share, payable on the 14th February, free of income 
tax, being at the same rate as for the corresponding period last 
year. 

ASSURANCE COMPANIES. 


FRIENDS’ PROVIDENT INSTITUTION.—The report for the year 
ended November 20 states that the number of policies issued during 
the year was 402, from which the annual premium income 18 
£6,930. The sum of £28,623 was received in single premiums for 
the purchase of annnities. In connection with the recent division 
of profits, £58,607 was paid out in cash to policy-holders during the 


premiums. Notwithstanding these large outgoings, the operations 


Charles Prideaux, E'sq., who had been connected with the institu- | of the year have resulted in a substantial increase to the accumu- 
The directors have elected the Hon. | lated funds of the institution. 


NATIONAL MARINZ.—The report for the past year states that the 
underwriting account, 1891, was closed on December 31 last with 
a credit balance of £366, subject to the usual adjustments for 
interest and charges. For 1892 the claims paid last year amounted 
to £57,318, leaving a credit balance of £21,231 on December 31, 
1893. For 1893 the net premiums were £137,096, and the claims 
pai amounted to £37,748, equivalent to 27-53 per cent., showing ® 

alance of £99,348, 

NEW YORK LIFE—A circular to the policyholders states that 
the company issued during the year 1893 85,111 policies, insuri 
£46,059,463. This is the largest volume of net business ever secure 
by a life insurance company in a single year. In addition to this 
amount, there was offered to the company about 26,000,000 which 
it was obliged to decline. The ime in hand now amount to 
£30,596,868, having been increased during the year £2,304,852. 
The surplus above all liabilities now stands at £3,503,216. ° 
surplus, although an increase over previous years, would, it is 
stated, have been much larger but for the depressed condition of the } 
money market, and consequent fall in prices for the time being of 
even.the highest class of securities. The death claims and 
matured endowments paid during the year amounted to £1,959,576. | 

















February 3, 1894. | 


OCEAN MARINE.—The annual report to December 31st states that 
the underwriting account of 1892 shows a credit balance of £33,036, 
and has been closed by the transfer of £25,000 to reserve under- 
writing account, and of £8,036 to profit and loss. The underwriting 
account of 1893 shows the net amount of premiums received for the 
year ended December 31st as £206,221, subject to debits of £56,500 
for claims and £15,849 for charges, leaving a credit balance of 
£133,871. The report of last year showed a balance of profit and 
loss of £14,745, from which the dividend of £5,000 was paid in 
‘February last, carrying forward £9,745. The statement of profit 
and loss now submitted shows, after deducting the interim dividend 
of £5,000 paid in July, a credit balance of £24,262, from which the 
directors propose to pay a further dividend of 2s 6d per share, and 
a bonus of 2s 6d per share, tax free, making a total distribution for 
the year of 15 per cent. on the paid-up capital, carrying forward 


£14,262. 
MISCELLANEOUS COMPANIES. 


CUBA SUBMARINE TELEGRAPH.— The directors state that the 
accounts for the half-year to December 31st, after providing for the 
dividend on the preference shares, will admit of a dividend on the 
ordinary shares at the rate of 8 per cent. per annum, tax free. 

EDINBURGH STREET TRAMWAYS.—The report for the half-year 
ended December 31, 1893, shows a net profit, after deducting 
interest on mortgages, &c., of £17,125. The directors propose a 
dividend at the rate of 5 per cent. per annum, tax free, and a 
further addition to reserve and contingency funds of £4,000, leaving 
a balance to credit of next half-year of £5,625. 

GAS LIGHT AND COKE.—The accounts for the past half-year show 
& net profit amounting to £379,837, out of which the directors 
recommend the usual dividend of 12 per cent. per annum, which 
will absorb £338,795, leaving a surplus of £41,042, which, added to 
the amount brought forward, gives a total balance to be carried to 
the credit of the current half-year of £62,124. There was a reduc- 
tion of 5s per cent, in the quantity of gas sold, owing to the 
phenomenally warm and bright weather and the almost entire 
absence of fogs. In their last report, the directors foreshadowed a 
probability of a reduction in the price of gas as from the beginning 
of this year; and it is with great regret that they now announce 
that, in view of the uncertain condition of the gas coal market, 
consequent upon the recent labour disputes, they do not consider 
that it would be prudent, at present, to make a reduction, which 
events wholly beyond their control may render it impossible for 
them to maintain. 

HAMSTEAD COLLIERY.— The directors in their annual report 
state that the past year’s trading, after making provision for ex- 
haustion and depreciation, and for all bad and doubtful debts, shows 
& net profit of £20,016, to which is added £164 brought forward 
from the previous year, making a total of £20,180. An interim 
dividend of 15s per share on the preferred shares absorbed £3,750, 
leaving an available balance of £16,430. The directors recommend 
a further dividend on the preferred shares of 15s per share, making 
74 per cent. for the year, and the payment of 30s per share on the 
ordinary shares, also being 74 per cent. for the year, both less 
income-tax. After their payment the balance to be carried forward 
will be £5,180. The reserve fund now amounts to £61,242. 

PRICE’S PATENT CANDLE.—The directors state that the profit for 
1893 is about £64,700, and they recommend that £28,125 be applied 
to paying a dividend of 15s per share, that £5,000 be added to the 
reserve fund, and about £8,000 carried forward. 

LION BREWERY.—In the report the directors state that after 
writing off £17,011 from leaseholds, plant, &c., charging a propor- 
tionate reduction of the lease and goodwill account, reserving the 
accruing interest on the debenture loan, deducting all current 
expenses and the interim dividend paid in July last of £3 per cent. 
on the preference and £5 per cent. on the ordinary shares, carrying 
£3,000 to the reserve, making that amount £127,600, the balance at 
the credit of the profit and loss account was £33,516. They 
announce a dividend, free of income-tax, on the ordinary share 
capital of £7 per cent., making, with the interim dividend, £12 per 
cent. for the year, leaving £10,702 to be carried forward. 

LONDON PAVILION.—The report states that the gross receipts for 
the year have amounted to £59,841, and the outgoings—including 
& provision for depreciation of premises, furniture, fittings, and 
effects, viz., £1,557 —have amounted to £40,923, leaving a net profit 
of £18,919. The directors now recommend a dividend at the rate 
of 10 per cent. per annum for the half-year ended December 31, 
making 10 ~ cent. for the year. They have added £2,200 to the 
reserve fund, and carry forward the balance of £2,938. 

LONDON PRODUCE CLEARING-HOUSE.—The directors recommend a 
dividend of°9 per cent. on the ordinary shares and £12 10s per share 
on the founders’ shares for the year ending December 31, 1893, carry- 
ing forward £1,363. ; 

MACHINERY TRUST.—The directors have declared an interim divi- 
dend at the rate of 10 per cent. per annum to December 31 last, 
free of income-tax. 

MASON AND MASON.—The directors have declared the usual 
interim dividend at the rate of 6 per cent. per annum on the pre- 
ference shares, and at the rate of 10 per cent. per annum on the 
ordinary shares, for the half-year ended December 31st last, payable 
on February 28th next. The transfer books of the company will be 
closed from the 16th to the 28th inst., both days inclusive. 

NELSON BROTHERS.—The directors notify that (subject to confir- 
mation at the general meeting of shareholders on February 16th) 
they will declare a dividend of 2 per cent., making with the interim 
dividend 5 per cent. for the year ending September 30, 1893. 

RYLANDS AND 80NS.—The report for the half-year ended December 
31, 1893, shows a surplus of £80,946. Out of this it is proposed to 
declare a dividend at the rate of 10 per cent. per annum, tax free, 
payable on February 10th, 1894, leaving £5,946 to be carried to the 
reserve fund, which will then stand at £496,777. 
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THRELFALL’S BREWERY.—The directors have declared interim 
dividends for the half-year ended December 31, 1893, at the rate of 
6 per cent. per annum on the preference and 10 per cent. per annum 
on the ordinary shares. 

TRAMWAYS UNION.—The directors recommend a dividend of 5s 
per share, making with the interim dividend of 2s 6d per share 74 
per cent., tax free, for the year ended December 31, and to carry 
forward £484. 

YORK STREET FLAX SPINNING.—The directors have declared 
interim dividends for the half-year ended December 31st, at the 
rate of 6 per cent. per annum on the preferred and ordinary shares. 

MINING COMPANIES. 

ALADDIN’S LAMP GOLD.—The directors have resolved that an 
interim dividend of Is per share, free of income-tax, be paid on the 
28th February, 1894. 

BROKEN HILL PROPRIETARY.—The company has declared a divi- 
dend at the rate of 1s per share, less income-tax, p ayable 14th Feb- 
ruary, the books for which were made up on the morning of 31st ult. 

MOUNT MORGAN GOLD.—The London branch report that they 
have received the following telegram from the head office, Rock- 
hampton: ‘“ We pay £25,000 on 2nd February, being dividend of 
6d per share (free of dividend tax) for the month of January.” 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1800-0: 





| 193-4. | 1892-3. 











| 1801-2. | 1890-1. 
| ewts. | ewts. | cwts. ewts. 
26,329,700 


Importe—Wheat (22 weeks to Jan. 20) | 27,361,300) 28,996,900, 34,587,790! 
Flour | 8,423,900} 9,455,900; 7,438,190] 6,743,700 


" ” 





| 85,785,200! 38,362,800, 42,025,800, 83,073,400 
Add week ending Jan. ‘27 —Wheat.....; 817,906) 1,244,400 817,090) 791,600 
FIOUL .......0.000 esse sescesssesecsescossceee] 841,400 685,800/ 870,800} 374,800 


36,944,500; 40,242,500) 43,213,600) 24,239,800 

















Total imports, 23 weeks seseeans] 
Lees exports—Wheat ...........ecseeeeeeees 146,500; 365,600 152,000 86,000 
Bei cieniiesaunncacnetennexscenmsenccnensana 68,700; 116,700) 104,000 54,000 
SD | S| ED —_—_—_—_—_———— 
Net imports...........crsecesesees ous | 36,729,300) 39,760,209, 42,957,600) 34,099,800 
Add to this the estimated sales of) 
home-grown wheat | 12,975,400' 16,655,730! 17,642,000) 20,745,000 


noscocepscoossscesqes 00 
Twenty-hreet weeks’ home supplies ses 49,704,700: 56,415,900 60,599,6)C 54,844,800 





—s 




















er —_. 
Average price of English wheat, per s d sod s d ed 
quater ee ter ee are | 96 1 2% 4 3310 | 32 8 
SS POF OWE nrccccresccerescessereeereeroreesees 6 04 | G-i§ 7-9 7-7 
| bushels. | bushels. | bushels. | bushels. 





** Visible supply ” in U.S. centres bush.| 80,265,000 81,428,00) $4,021,300) 23,837,000 
Do do = inowts..' 42,999,000! 43,654,000 23,583,000! 12,770,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Jan. 27, :894, and for the sorresponding week in 
each of the years from 1893 to 1890: 


: | ~~ QUANTITIES SOLD. 


| AVSRAG8 PRiCes, 


























Wheat. _ Barley. | ate. Wheat. | Barley. Oates. 
| | LT — } - 
qrs bsh} qrs bab qrs bsh} 8 d | 6d sd 
63,207 O| 87,931 7| 23,205 4, 2 1 29 1 | 18 0 
6i,416 4 | 102665 5} 17,038 5! 2% 3 | 29 2 18 0 
48,655 4/| 78336 2) 14,228 3| 2% 4 28 10 18 0 
26,631 3 | 52,223 1] 8737 4 2% 4 | 2810 | (17 '8 
| | } 
si9is 6 /| 72183 2| 9468 2| 266 | 29 2 7 
49,079 3 {| 105,042 7! 14.25 3; 2% 6 { BO 18 0 
78,944 «| 132,604 3| 24224 0) 26 4 | 236) W383 
| 73,722 1| 120,152 1| 14,792 4/ 3310 | 2 9} 20 8 
..| 103,416 3 | 140,842 7] 20846 7; 82 8 | 2819 18 0 
68,962 5} 87,427 3) 15427 8‘ 30 1 32 2 18 6 





| 
| 
i 
| 





For agriculture the weather, though unsettled and for the most 
part somewhat unseasonable, is not altogether unfavourable. 
Frost, snow, rain, sunshine, gloom follow in rapid succession, but 
in so mild a degree as never to affect production adversely, The 
cold is not more intense than is calculated to give hardihood to the 
growing crops, nor is the warmth sufficiently continuous to induce 
premature growth. Asa rule, the rains also are not so heavy and 
prolonged as to disturb materially the working condition of the 
land. Production and cultivation go on leisurely, but not un- 
favourably. The trade does not present so favourable an outlook as 
this. Home grown supplies are not so very heavily pressed on offer, 
and there is only a moderate crop to deal with. Arrivals of forei 
grain are not so heavy, and so far as wheat is concerned ¢ 
weight supply on the way for the United Kingdom is somewhat 
lightened, and American reports make some mention of flour 
shipments becoming less heavy. But that none of these circum- 
stances are taken much inte consideration is evident by the pro- 
longed slackness in the trade. From the leading agricultural, as 
well as importing markets of the United Kingdom, the reports 
indicate slackness of business and a want of stability in 
wheat prices, notwithstanding the cheapness which they show. 
Some markets quote a further reduction of per 
quarter, and the official average price for the Kingdom 
in the last weekly return was again slightly reduced. At Mark 
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tions are of only moderate extent. 
engaged most attention. 
sample at 23s, and February-March at same price. 
average quality in the latter position was 
22s 10)d, and today a good deal was done in parcels 
at 23s. Rosario Santa Fé sold during the week ab 22a 9d 
to 23s for February-March shipments, and 23s 3d _ for 
March-May. Entre Rios, off coast, sold on sample, at 25s 3d, Con- 
tinent. Indian parcels have been dull. White Kurrachee, Feb- 
ruary-March shipment to Hamburg, done at 22s 6d; and No. 2 
Calcutta Club, April-May, at 24s 9d. Californian, just shipped, 
changed hands at 26s 9d, and Australian new crop, January- 
February despatch, at 26s. American wheats inactive. The 
American visible supply has decreased 119,000 bushels, or 14,875 qrs. 
Flour, on the spot, has found a slow sale, without material change 
in prices. Barley, on the spot, has given way 3d per quarter in 
several provincial markets, and is quiet, on the spot, at Mark 
Lane. For arrival, there has been less doing, and towards the 
finish rates have shown a downward tendency. There has been bid- 
ding, but for the most part not up to sellers’ views, so that little 
actual business resulted. Odessa-Nicolaieff, Jan.-Feb. shipment, sold 
14s, and to-day Kustendje, for shipment by vessel due out first half 
of February, sold on sample at 14s 3d. Maize on the spot finds a 
quiet sale, without much change in value, and the floating trade 
has also been somewhat dull. Galatz Foxanian, for shipment by 
vessel due out February 3rd, sold at 21s. Odessa, July-August 
dispatch, sold to-day at 19s 6d, and for May-June at 19s 3d. Ameri- 
can mixed cereals have sold at 18s 3d, afloat and on passage, and to- 
day February shipment was done at 18s. There have been fair 
arrivals of oats, and a quiet trade during the week in the provinces 
as well as at Mark Lane, with prices fairly maintained. Beans 


have sold slackly, and in favour of buyers. Peas have supported 
late value. 





THE IRON AND COAL TRADES. 


Glasgow warrants have been irregular this week, as after a slight 
rise at the beginning, a drop of 4d in the quotation took place on 
Wednesday, which leaves the price slightly lower on the week. 
To-day the closing quotations are:—Buyers, 43s 54d cash; 
43s 74d one month; sellers, 4d more. Stocks in Connal’s 
stores—Glasgow, 316,982 tons; Middlesbro, 198,334 tons. Trade in 
manufactured iron and steel is fairly well maintained on the more 
ponent basis established last week. Quotations : Common iron 

ars, £5; angles, £4 15s; ship-plates, £5, all f.o.b., less 24 per 
cent, ; steel plates, £5 5s to £5 7s 6d; angles, £4 17s 6d, less 24 
percent. Steel rails, £3 15s net. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
This has been another week of good business in the pig-iron 
market. Large quantities were sold by makers, chiefly to dealers, at 
full prices—No. 3 Cleveland at 36s 6d, No. 4 at 35s 6d, and hematite 
at 45s 6d to 46s. There is now a large quantity of Cleveland pig- 
iron in second hands, which may weaken the market unless an 
active legitimate demand for spring should set in. There exists a 
very good demand for hematite pig-iron at improved prices, on 
account cf the better state of the steel trade. 

Our Cardiff correspondent’s report on the state of trade in South 
Wales, dated February 1st, is as follows:—The boisterous weather 
during the last few days has considerably interfered with the move- 
ment of steamers and ships, and consequently most of the collieries 
in the district have not been able to work full time. Prices for 

rompt shipment are weak, many of the best coals being offered 
Enis week at 13s 9d per ton, but for forward delivery prices are 
somewhat firmer, as a great pressure is inevitable next week. Dry 
coals and Monmouthshire coals are quoted at 12s 6d to 13s. Small 
coal is in demand at 6s 6d to 7s. Freights remain very low, anda 
large amount of chartering has taxen place. The result of the 
audit made by the sliding scale committee for the two months 
ending 31st December, 1893, is an advance of 6} per cent to the 


workmen from Ist February, wages now being 264 per cent. above 
the standard of December, 1879. 








THE COTTON TRADE. 


LIVERPOOL, Feb 1. 

Cotton has not been in such good demand, but a fair daily business 
has been done, without quotable alteration in prices of most 
descriptions. The Bank rate has this day been reduced from 8 to 
24 per cent. In Sea Island a fair business has been done, without 
change in prices. In American the market bas been quieter, buta 
fair business has been done, without quotable change in prices. 
Brazilian has been in very limited demand, without change in prices, 
Egyptian has been in moderate request, and quotations of the 
current qualities are reduced ;4d per lb. Teruvian has been in 
moderate demand, at unchanged rates. African is reduced 3d per 
lb. In East Indian a moderate business has been done, and the 
quotations of Bengal and Scinde are reduced ;4d to 4d per Ib. 

“ Futures.”—The market has been quiet, with but slight fluctua- 
tions in prices, and the closing values show an advance of partially 
1-64d per Ib on last Thursday’s Circular rates. The closing values 
are— very :—American, anyport, l.m.c., Feb.,4 12-64d; Feb.-Mar., 
412-644 March-April, 413-64d to 4 14-64d; April-May, 4 15-64d; May- 
June, 4 17-64d; June-July, 4 18-64d to 4 19-64d; July-Aug. 
4 20-64d ; Aug. -Sept., 4 21-64d to 4 22-64d; Sept.-Oct., 4 20-64a ; 
Oct.-Nov., 4 20-644 per lb. The following transactions have taken 
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Lane the tendency has during the week been against the importer, 
and the amount of spot business put through has summed up very 
moderately. The floating and forward shipment trade, so far as 
prices are concerned, may be quoted as about steady, but transac- 
South American wheats have 
La Plata, February shipment, sold on 
Fair 
done at 
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— in Egyptian and East Indian—Delivery: Egyptian, F.G.F, 


eb., 44d; 


ay, 4 31-32d per Ib. 


Shipment: East Indian, 


Tinnivelly, f.g.f., c.i.f., Jan.-Feb., 3 23-32d; March-April, 33d; 


May-June, 34d per Ib. 


The amount of cotton forwarded this week is 80,915 bales, and 
actually exported 7,346 bales. The increase of stock this week is 


39,060 bales. 


The sales amount to 55,200 bales, of which 4,759 


are on speculation, and 2,280 declared for export. 
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ei ¢ || Same Perio’, | Same Period 
= E 1 1893. 1892, 
Descriptions. é (| } cae ee ers 
g % 3 ae | Bl gle eel 2 
a0 a | ja loa dia Saiz 
American ;4@ a) a) a) a) a) dja) a) aia je 
Sea Island...perlb.|... | 14| 16} 18| 19 | 2% (12 |14 eh | 9 9 | 13 
Florida ditto.........| 8}| 9 | 94) 10 | 10) | 12 |/t0 [11g (125 | 73 | 8 | 9 
Ord|G.0 \L.M |Mid. G.M |M.F.|\G..!U.1¥ @ %|G.0.|U.Me.M, 
American ...........| 318) 4 | 43 ay) ab | tél ai! See) Sit) 38) St) ty 
Brazilian. 10|M.F | Fr.|G.F.| Gd | Foe. |M.¥/ Fr.\Ga. |M.t.| Fr.| Gd. 
Pernambuco, be...) | Arb) 416) 4h) 6 | w || Sh 8 | 4h] 4 
Paraiba nce | | teal ee] ah | | 2 ll oval ol | at] sal x 
Rio Grande ......... Ve see + || oe ee, ae 
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ereeeee } ! | eee one 
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tian allini | ... . ees eos | one cor |] cee } coo | coe oe aaa 
uote Browe wa (4 | 48) 4ie] 48 | 53 voll 5k | 53) 4 ty 64 
tto White ......, ch, PCIE Pd Pee I beh ie 
Smyrna, Greek, & 33, 4 44) 44 | 4b | 4B] 5 3h | 
West — &o. | 
Fiji Sea Island......| ... veo | oe oy oe meres | ee wee) aoe ie 
Tehiti Sea Toland wl} oe | oe | TH] 84) 82) Ot |) | BE) Ob] .. | Th 
pe Lol oi ok ota si 6% | + : 3 a | s : 
t UD ase e soe || ste eve 1 
Ditto Smooth ...| ... | 4% | $8 | 41%) 4té) 43 I 5rs| 54 | BS i) 43) ata 
a Sea leland| ... | ... | a 3 oa a I] aes \3 . 6 at % 
OD ccccatchtipeneae lain Ai cen || ose os 
East Indian. | F. G.F.| F.G. GdiF.<. Fue. GF. F.G.\F.G |G.¥.|\".G.!| E.G. 
Surat—Hingungh’t) ... | 348) «-. | 4) w. | w. 4 ve | vee | Sr) | ane { 
ees meen) | | | onl wel dal ol ial tla 
. Gin _ eee eo | | eee coe eee eee 
Dhollerah ee 37k} 33! Bis | sit sig) 4 || 4 43 | 43 34 | a 8% 
mcwma eater 3) | Si 8) 3, Sa eal a) 363 
MGOomrawuttee| ... | 3} 38 | 33 | 33 real 44 | 4?) 4id} 3k)... | 38 
Khandeish.........| 375] 81%) S1s| 3:5) ate . | te | 4) 43) Bre Ste) Be 
Bilatee .......000 i ea | 87%) Ste) 38 || .. | | ove | 3% 
—— et ia 33 7 sis -1 > } ia! oe i ; | soe | oe | 
ines (0 ae) te oe DOE ee | ont we) Pas 
Bengal o...ccncoc| --+ | Srei Syb| Spe! Sh} 32 |) Sta) 4re) 475) 22/3 | 98 | 
Madras—Tinnevily Sia) 44 | AB | ww | || 8 | t6 = | 8} | 33) 
estern| ‘ { ‘ “ ' es DF ce 1 eee 
imports, Sxports, Conempe &o. - a { 
bales. bales 
{mporte from Jan. 1 tG Feb. Lo ....... 115 ceceesesceeee 755,867 .cccccennne 351,836 
oe hen eek cementasnbedivand aa inkscanbabe <a 
tock Feb. sg be panpen nbeebian eis ansdeosebsenseeubasanabeain RONEN cccoccsere. 1,644,6: 
Consumption from Jan. 1 to Feb. 2 ......cceccsceecesene 490,547  cerrercece 242,236 
These figures show :— 


(Oe eee renee eee reese eeeees 


An insrease of importe compared with the same date last year of...balee 403,530 
An increase oi quantity taken for cc mu Mption Of ............ccseseesceeees ceeee 168,560 
A Gocrense Of actisal CXOOTD OF 2.0.0. ..cccrscccerccccccsesccecccceses cosceceee 

A decrease in atock of 


In speculation there is an increase of 17,430 bales. 


coccceeese 18,060 
45,040 


Oe Ieee ere rere eet irr itr itt ii itt it Ty 


The imports this week have amounted to 127,307 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 245,000 bales, against 120,000 
bales at the corresponding period last year, 
MANCHESTER, February 1. 
(I.) Comparative Statement of the Cotton Trade. 








\s d .eigeies . js 4 
Raw Ootvon—Upland middiing...... perib) 0 44,0 44 G 48 04% 0 
_ tto, good aioe ot 0 480 48 0 44:0 44 :5944/0 
_ Pernambuco fair ...........+..| 0 dvs O 47m 0 4% 6 ‘fe 0 a G 4 
_ Ditto, good fair ..... sere ;C 480 48 0 42 0 43 0 489 & 
Yarne—No.40 Mule-twist fair,2nd quality, 0 75,0 74 0 74 0 74 0 740 7% 
-— No.30 Water-twist ditto 0 7 | 0 74 0 Tk O75 0 7/07 
26-in, 66 reed, Printer, 29 yde,4 lbe 2 ozs) 8 6) 3 6:3 6:8 6|8 6|38 6 
27-in, 72 reed, ditto, = ‘Sibe2oze\ 4 35) 4 34 4 34 4 3h 6 3h 4 3b 
89-in, 60 reed, Gold End Shirtings, 373) | | | | 
yards, 8 Ibs 4028 ......ccscssceeeneeee) @ 4416 6.6 616 61/6 (6 6 
40-in, 66 reed, ditto, ditto, 8 Ibe i2ozs...... 7 3/7 445 7 44 7 44:7 447 4 
40-in, 72 reed ditto ditto, 9 lbe 6 ozs...... '8 6|8 7% 8 74 8 74)8 %2' 8 % 
89-in, 44 reed, Red End Long Cloth, 36 | | 
SMI TRIN cccsecsusosovavgstiohe corootsresvers $1035 0'6 0'5 0'5 c' 59 








ea sod middling Ib 


== Pernambuco fair ............ 


— No80Water-twist, ditto 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 

27-in, 72 reed ditto 5 lbs 2 ozs 

89 in, 60 reed, Gold End Shirtings, 37} 
ards, 8 1D8 4 O28 .........secceceerseererees 

40-in, 66 reed, ditto, ditto, 8 Ibe 12 oza ... 

“i a ng 

80-in, 44 ’ Clo’ 

yarde 9 Iba. 
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Price | Previous Weeks in 1893-4.§ 
Feb. | Price, Price, Price, Price | Price, 
1994, | Jan. | Jan. Jan. | Jan.' Dec, 

~| 95, | 18 | a | 4. | 28 











(11.) Comparison with Previous Years. 
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1293, | 1898. | 1892. | 1892. | 1890. | 1889 
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Only exceptional sales have taken place in India goods during 
the week, and the market is stit] disturbed by the uncertainty regard- 
ing the future course of exchange with the East. Offers for various 
miscellaneous goods have certainly been received, though usually 
at lower limits, even allowing for the depreciation of the rupee, 
and consequently have not often met with approval. For China 
goods the demand has been insignificant. Printing cloths con- 
tinue in abundant supply, and sales have only been sible on 
easier terms, and then merely for limited quantities. Fine goods 
in poor request, though something is doing for Glasgow. The minor 
outside markets have contributed very little business, and home 
houses, though taking deliveries pretty steadily in execution 
of old contracts, are not buying freely. Prices nominally unchanged, 
but some concession generally obtainable in cases of actual trading. 
With respect to yarns, nothing encouraging can be said. The demand 
for the East as well as for the Continent has been poor, and 
spinners willing to give way upon quotations have had no oppor- 
tunity of effecting sales of more than comparatively small amount. 
Manufacturers find no inducement in the state of the cloth market 
to buy yarn, and for the most part they are content with supplying 
the requirements of the moment. Twist and weft cops are 
easier, possibly the decline during the week being from 4d to jd 
per lb, but the position altogether cannot be clearly defined, and 
where stocks are becoming inconveniently large, a good deal of 
irregularity prevails, For twofolds there has not been much new 
inquiry, but occasionally doublers have conceded $d per lb, rather 
than allow business to pass by. 











































THE WOOL TRADE. 


The market is decidedly flatter, and very little business has been 
done. Late rates are barely maintained, though prices are 
nominally unchanged. 

Messrs Helmuth Schwartze and Co. supply the following report 
on the London sales which commenced on January 16th :—‘ The 
following figures show the progress ofour public sales up to January 
3lst inclusive :— 











Catalogued. Withdrawn. 
Bales. Bales. 
STINT S, i ccatisinucseasatonc — ne 11,641 
GNI. ickachensecacentinvscsunespnses PERO civessecs 3,706 
py 15,347 


Since the beginning of the present week some falling off in the com- 
petition has made itself felt, and the market, taken asa whole, has 
for Australian wool become rather weaker in consequence. Extra 
Victorian grease wools remain unchanged, but the bulk of grease 
may be quoted 3d lower. Scoured have given way 4d on the 
average. Cross-breds are also rather lower, and must, especially for 
the finer sorts, be quoted 3d down. The fall in all these wools is 
not, however, the invariable rule, for instances are not wanting 
where the former rates are maintained. Capes have noshare in the 
lower tendency of the market. Grease and fleece sell as before, viz., 
par to 4d and par to 4d below last sales, whilst snow whites keep 
the December lead firmly. The sales will close on the 7th inst.” 
Our Bradford correspondent, writing on Thursday, says: The 
continued uncertainty in regard to the American tariff, together 
with the quietness in the home trade, have brought about a feeling 
of depression not quite warranted by the facts. Wool was forced 
up speculatively in December. The extra quantity thrown on the 
London sales from Australia for realisation, and the postponement 
of the free-wool clause of the Wilson Bill, are quite sufficient to pro- 
duce a reaction, and the remarkable feature is that values show so 
| little weakness. All home-grown wools have gone back about a 
farthing, and some cross-breds are easier. Meanwhile, the consump- 
tion is reduced, and stocks of tops are increasing; but any renewal 
of yarn buying for export, or the placing of a few orders for 
American coatings, would at once give new life to the trade, The 
flatness arises rather from exaggerated expectations and the conse- 
quent disappointment. Mohair droops slowly back towards the 
lowest point of last year. In the home trade stuff warehouses there 
has been a little more business, but the volume of the spring trade 
is likely to fall short of last year. , : 
The following isa list of the London Colonial wool sales which 
commenced on January 16, being the first series this year :— 








Sale Number of Bales sold, 
» Sale Pmpt. ToHome To Foreign 
Jan, Selling Brokers, No. Jan. Buyers. Buyers. Total. 
Bice SG, IR BRE GB... ccc sazsesecones Sis UE ates. ee, Ee es, eee 
Jacomb, Son and Co. ............ Rice ee ena LSD ccccee .230 . 3,430 
Du Croz, Doxat and Co. ......1 0. 20. severe 2,100 ....- DIP. sccice 4,200 
17 ...Buxton, Ronald and Co. ......1 ... 31) cc. 2,500 corece , a 5,900 
H. Schwartge and Co. .........1 ... a , es ere B100  cocere 4,300 
‘eb. 
18 ...H, P. Hughes and Sons ...... Dia” aed i ee COD cccss 6,270 
H. Irwell and Co. ..........00.8. ee 2,600 8,000 — ...00 5,600 
SO sills MERINO DINE TID SidincissieesecsesD: .cc, 8 oscnee 4,800 .. 6,000 ...... 800 
20 ...Jacomb, Son and Co. oo.....0:2 0B cecees 4,070... .0 BRTO. cxsecs 9,245 
22 ...Willans and Overbury ........2 0. 5 sss 1,800 sevsee 9700 eves 3,500 
DU TUONO GO. cccccocessceh 00s tne -cceses SD. soscns FETE ccvcee 3,332 
Windeler and Co. ..............4. Bet a. Cabaree 100 1,302... 1,402 
23 Croz, Doxat, and Co.......2 Gina 3,500... 4,900 ...... 8,400 
Thomas and Cook ............. ce: see dnnahas 487. recs 464 900 
24 ...Buxton, Ronald and Co .......2 0. 7 sesso 7,300 2.00. 6,800 .... 14,100 
25 ,. Jacomb, Son and Co... .........3 5 co 2,000 cove 8,282 5,842 
C. Balme and Co. .. 3 B cccrce” COD. comes 3,400 6,660 
26 ...H. Schwartze and Co. 2 D “ccsose RO onan 5,350 co... 8,900 
H. Irwell and Co. ...... 2 eon ovevee SR . cones SBOG. csscee 4,500 
27 ...Willans and Overbury | eee Oe 1,206 ..... 2,510 
H. P. Hughes and 2 ee 5,500 ...... 9,000 
29 ...John Hoare and Co, .. ...... 1,604 ..... 3,013 
Du Croz, Doxat and C0,....00..3 se. cee cvseee 2.700 ceseee 6,809  .ss00e 8,600 
30 ...C. Balme and T.00D * sdcie 12,890 
31 Wintaler MING 6 Sai Sheets com. AA asecak SC eens 4 Pee 5 
mas and Cook om, see ce TOD cccces BSD. ccsvee 
} H, Schwartze and Co. ......... WD: kee) san ceed Se” eae 7,300 ..... 10,200 
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8 ...Jaoomb, Son and Co. ............ Wick - Moa kas Sapdaer: cs oa Tudiles 
9 ...C. Balme and Co. .............. Si. 2 








JUTE, PLAX, AND HEMP TRADE. 


The Jute market has been without activity, and the Dundee 
trade does not improve. Sales are of only moderate extent, 
including red BN, No. 2 and 3, for Hamburg, January-February, 
at £17 per ton. 


ae is strong, but the buyers in Dundee cannot pay present high 
rates. 

Manila Hemp is offered rather under last week's quotations. Fair 
sold, to arrive, March-May shipment, at £21 5s to £21 10s; fair 
brown, £17, March-April. Receipts large. 











COLONIAL AND FOREIGN MARKETS PRODUCE 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—The market is firm, but without animation. Prices of 
Cane in the producing countries are higher than in this kingdom, 
so that the excess Beet supply seems likely to have little effect upon 
prices. The settlement of the American Tariff is now awaited with 
great interest, as affecting the future course of the market. In Cane- 
grown little change has transpired, the tone being better. At Tues- 
day’s public sales 8,730 bags crystallised Demerara, about 
three-fourths found buyers on previous terms: low and grey, 
14s 104d to 15s 3d; middling to fine yellow, 15s 6d to 17s; very 
fine, 18s 6d to 18s 9d. 254 bags 562 barrels syrups, 10s 9d to 15s 3d. 
Low brown kinds are steady. In the refined market few changes 
have occurred. There is a good supply of Foreign available. 


Imports and Deliveries of Sugar into London from commencement of the year to 
January 27, with Stocks remaining at the latter date. 


1394, 


1893. 1892 1891. 
Tors. Tons. Tons. Tons. 
(uporced Kcietersency SE con 16,100 .. 21,360 ... 12,050 
TE 7050 .. 16,700 . 20,360 .. 9,740 
ODEs ..0 scscsrcerscornssnse BODO ws GAO . SiS. SEM 
Stock United Kingdom 71,500 .. 90,100 «- 116,500 ... 112,300 
Cane Jaggery, percwt.... 8/6 «» 10/010/14 ... Ue an 0/0 
Crystallised Demerara... 14/9 19/0 ... 16/6 19/0 ... 17/0 19/0 ... 16/6 18/6 
Beet, 88 per cent fob. 12/9 ... 14 Mi ae ae 3/15 
Java atloat, about 96% .. 15/ 15/3... 16/3 16/6 ...16/1k 163. —-16)/9 


Jagge:y.—2,000 tons Palmyra to arrive, April-May shipment, 
8s 3d, ex-quay, Liverpool. 
Penang.—-Business in Native, on the spot, at 10s 6d, and for 
arrival at 10s. 
Queensland.—At auction, 911 bags 1,400 pockets sold at 14s 3d to 
15s 3d for crystallised, and 12s to 13s 3d for syrups. 
Madras.—750 tons grainy white sold at prices not reported. 
Java.—A cargo off the coast, 1,920 tons, per “ Eurydice,” at 15s 3d, 
for Liverpool. 
Refined.—Stoved goods are quiet. Cubes unchanged, but granu- 
lated easier. Yellow crystals sold at 15s 74d to 15s 9d. Pieces steady 
There is not any feature in the Foreign 
market. Paris goods remain about the same as last week. Granu- 
lated firmer. First marks, 14s 9d per cwt, f.o.b. Russian crystals 
easier to buy. 

RUM.—The stock of West India continues large, and prices of 
Demerara are lower. At some further decline, about 1,200 
puncheons sold, viz., from 11d to 1s 1d, according to quality. No 
reported sales in Jamaica. Deliveries are good. 

cocoa.—The full supply at the public sales has met a gsod 
demand, and Grenada is rather higher. 769 bags low to fair, 563 to 
59s 6d ; fine, up to 62s 6d. 1,279 bags Trinidad chiefly found buyers 
on previous terms. 1i38 bags other West India included Dominica 
at 56s to 58s 6d, 811 bags Ceylon chiefly sold at the recent decline, 
from §4s to 88s 6d for good to fine marks. 2,011 ~— Guayaquil 

art realised 61s 6d to 68s for Casagnez and Ariba, and business done 
y private contract. 

COFFEE.—There has been a steady market, and several parcels 
East India of the new crop found buyers, at last week’s rates. Colory 
Ceylon, through scarcity, went above valuations. The sale of the 
Netherlands Trading Company, fixed for the 6th inst., will be 
unusually small, viz., 23,050 bags 340 cases. Brazil has been quiet, 
with rather large receipts, and priceseasier. Rio, Sept., sold at 71s 9s. 
At auction, 143 casks 39 barrels found buyers: medium, small to 
colory, 100s to 107s 6d; bold, 108s to 117s; small, 97s to 102s. 
1,765 bags East India found buyers, chiefly Coorg; medium, 100s 
to 102s6d: bold, 103s to 105s 6d; small, 94s to 978; Wynaad, 96s 
to 99s 6d; small, 92s to 92s 6d; Travancore, 94s 6d to 97s 6d; bold 
Mysore, in second hands, 101s 6d. Further sales made in Mocha 
for America. 71 barrels 11 bags Jamaica sold at 86s to 87s 6d for 
the lower qualities, and 97s 6d for low middling. 3,783 bags Central 

American went at irregular rates; Guatimala, last season's, 95s to 
100s ; New Granada, 95s ; Columbian, 91s to 95s 6d; pale,85s to 87s ; 
Salvador, bold and little foxy, 88s to 89s 6d. 1,177 bags Costa 
Rica chyiefl found buyers: last year’s import, 94s to 100s; one lo , 
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senses nse sreeeessensssuessanasnininnnaecihhe it 


fine bold, 108s 6d; new crop, 97s 6d to 102s. 682 bags Rio were 
taken in, excepting one lot, which sold at 82s. 617 s washed 
also boughtin. Of 500 bags Santos, a few sold at 83s to 84s 6d. 
Imports and Deliveries of Coffee in London Jan. 27, with Stocks on hand. 
1894, 1893. 1892. 1891. 
Tons. Tons. Tons. Tons. 
Im rted POC COE OOe Oe OEE DOS HEE SOE EES 1,400 eee 1,820 oe 2,720 ooo 1,620 
Delivered, home use ............ 1,160 .. 1,120 .. 1,100 .. 1,360 
‘ OXPOTE......cccccrcrcce 1480. ... 1,070 ... 980 ... 630 
TREE sn sontecenvensenvseneesenssecen. BAD co + MAID. cnc: SAMI ang 
ae -. cwt 103/ 106/ ... 109/ 112/ ... 106/ 109/ .. 104/ 106/ 
Closing Prices at this Afternoon’s Call. 


Mar.-Apr. May-Jn. July-Aug. Sept. Oct.-Nov, Dec. 
Fair Channel Rio 73° bon 113 a he... 719... — 20K... 69/3 


RICE.—Since last Friday a quiet tone has prevailed, but prices 
are not further depressed. A steamer cargo of Necrancie, 3,500 
tons, March-April shipment, sold at 5s 93d; one of 3,300 tons 
Ngatsein, February, at 6s 14d, both open charter. A few sales 
effected in cleaned, part Straits quality, at 7s 44d to 7s 6d, ex- 
store, Liverpool. Garden Siam, March-April shipment, at 7s 9d 
per cwt, c.f.and i. London cleaned is steady. 

TEA.—There has been a steady market, with public sale prices 
of Indian and Ceylon fully supported. In some cases there is im- 
provement where competition has been strong. The quantity 
printed has comprised 32,273 and 20,458 packages respectively. 
Average price of the latter 84d. China imports are inactive. At 
auction 13,478 packages included 2,128 half-chests congou, the bulk 








Commercial Cimes.—ieeklp Wrice Current. 


The prices in the following list are revised on Friday with t 






































| 
of which takenin. Scented capers continue depressed, the lower || 
dels act demand ayguers te’ tues athelal,? Ges pene 

e late rt demand appears ve subsi pac ; 
Java brought 44d to 7d. The Indian crop is not so large: ag 
expected, and prices rule 20 per cent. under last year’s. Deliveries, 
continue to increase. 
8aGO.—The demand is slow. 400 bags fair small, by auction | 
has been brought 10s 6d per cwt. 

TAPI0cA.—The market has been inactive, but without change, At | 
public sale 983 bags Singapore flake part sold, at 14d to 1d per Ib, 
1,056 bags pearl were chiefly bought in, a few lots selling at lls to| 
12s per cwt for seed. 

BLACK PEPPER.—Singapore last sold to arrive at 2 15-32d,February- | 
March shipment, to the extent of 50 tons. At auction, 158 bags 
Tellicherry were taken in at 24d, and 136 bags Alleppy at 29d to 2§4 

r lb. 
Pe WHITE PEPPER.—Several sales have been made for arrival, viz, 
SO tons Penang, latterly at 34d and 3 5-16, March-June shipments, | 
30 tons Singapore, February-April, at 4d. 194 bags Siam, by auction, | 
were bought in at 4d to 44d per lb, being above the late value. 

NUTMEGS continuedull. Atauction, 28 cases Penang were bought | 
in; also 92 boxes, 27 cases Bombay brought 1s 6d to 1s 11d; slight 
shrivelled, 1s 2d to 1s 3d per Ib. 


(Continued on page 164.) ' 
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5 | Do New Shares} 10 | 78 52 63] 136,499 6 Lancashire sees 20) 9) 43 48] 10) 10 ‘Linoleum Manufacturing, L 29 31 8 Austral a (L.) Ordi e 
84) Bk. of Koumania| 20 6, 6; 7°| 60,000; 83 (Law Fire °°": 100) 24 14916-| 6 | 6 Liverpool Nitrate, Limited. “s v4 {gtk 100 | Dos 4 Preference... -»| 80 86 
| 6 |Bank of Tarapaca! - 100,000; 43 | Law Gt. & Trst 16' } if 18/10 24 Lond. Prod Clear'g-House, L, 34 43 Stk 100 | Do4 / Irred. Deb, Stock} gg 92 
{ and London - | 10 | 6 | 12 23] 60,000 £178. Law Life pieces | 20 20,232 44 5 | 6 London Stereoseo ic,&c..L,) } ly % | 25 Van D emen’s Land... .. «| 810 
| 11 | Bank of Victoria) 10 | & | .* ~*! 143/196 5ép.s. Law Union and. { 10 10 MacLellan (P. and W Mac.| 6 | 1 Western Mort. & Inveet [| = 
000, 30 |Brit.of 8. America £0 | 10 |10}1i rown......) 10 19/-| 53 &2 Lellan, L.), 6% Pref. ..' 83 24 | | 
{, 16 |Cap. & Counties.,| 69 ) WW 324325) 20,000/14/p.s Legal & Gen., L.| 50 8/13414;] 10 10 McEwan (James McEwan! aah cad 
: wet em 20 20 ‘20324 yh 7. Lives re Ltd.| 88 144, 4231 6) 6 econ and Mean: cee oe FINANCIAL TR 
cae *? 2032 's ** ” > . son, b Peescel e 
| 20 |City, Limited ..| 40 | 10 (19 20°] 49,6267! 6 Do(iannuity).. “29501 6 6 Maxim-Nord. Guns, &&., J,."| 8 ‘ Bk ; *RUSTS 
| 10 /Coloniat — ....°°/100 | 90 136 ay 36,862/ 20 London... 7! | 25 12) 48 59 IStk 100 | Do Debenture heck, “j27| 88 88 Istx liog (Alliance Tnvestment 47 53 
| +, |\Com. of Aust. 1) 10 | “4 Re 77.363) 20 Lon. & Lane. F| Bi 142154) 25 26 Metrop. Ber linge Assoc., &¢.| 20 22 Stk 100 American Invst. Trust, Pref 118 3 
| ® |Consolidated, Lt. 10 | 4/7 72! 10,000] “10 Lon. & Lance. L.| 10, 2 43 45/10 10 Milner's Safe, imited .../| 33 7 Btk 100 Ai 0 Deferred sesees #2c0c000 (106 IY 
40,000) 6 |Ger. Bk. of Lon.,L} 10 | 10 |10 tug} 60,000) 10 (Lon: and Proy.| {| ~ | 5 | 6 Moir, John and Sons, Lim.' 4a 6 Stk |100 Da Navy Invst., L., Pf.| 55 €0 
eee 4¢/p)s)Hon Kn&8han.| 2} 284/30 33 , 'a,Mar., Limited! 20 2/233) 3% 33|Morvis, B. Morris, &. |, 2 28 stk j100 D Deferred. ....7°°"* se) 18 23 
590,000) 7 |Imperl. Ottoman| gn} 26 13214 | 40,000) 41¢ Marine... °4) 3° 43 20,314 Si Stk 100 | Bankaye Pebenture Stock”*) &6 91 
99, ‘Imp. of Persia .. 10 | 10/ 34 4} 60,000 10. Maritime, Ltd. 10) 4 4:] 4 4 National Sate Deposit, L. . | 35 4 Ist 199 | akers. Invest, Trust, Prt.) 69 73 
20,000) 6 International Bi. { 50,000 6% Merch ute’ M. [| 10) 2 2 24 16 | 9} Neison Brothers, Limited:?, 8° y Stk |100 | Ses ecicar 18 23 
° ndon, L.| 20 } 16 910 116,000/20/ v.8 N. Brit.& Merc}. 25) 82g 3g] 10 | 20 Nobel Dyuamite Trust, L.- "| 33 34 Stk lies plot % Debenture Stock. || 95 99 
12,620) 6 |Tonian, Limited../ 25 | 25 13:5 | 60,000 nil. Nat. Marine, L, 10} 9} 6) 4 Norton ‘rothers and Co,, L, | 2 32 [ere | Do hus Amer, & Gen. Pref, 103 6 
298,260; 164/Lloyds’ Bank, L..| go | “2 25i206) 59.000) 225 Northern?” 100' 10/5860 | 10, 6 Pawson and 193 Ldmited.: 4° 4y (Ste li00 | Bo Deterred. ws weees| 65 60 
75,000) 14 Lon.&Braziln. 20/10 14; 11,000) 37g Norwich U. Fire 10012 193 5] 6! 6 Pears (A. and F, Pears, 1.) é2 Stk (1 10 4% Per. De +.|102 ¢ 
100,000) 20 | Lon & County, L} 80 | 20 (93 93 | «ool 0 pcran Marine, .| 25) 23] 63 63/30 10, Do OR ech cers pshebues 9 93 stk oo frore! y& Col. Gov. Tst. LP 118 2) 
66,456) 15 | Lond. and Mid.-| 60 12436 7 | 85,002) 74 Palatine...--""| 30, 3/ § 3,/8tk KO | Dos % Debenture 1777°7": 104? Ith [00 [qe’ Deferred... 4 8t9" 
100,006, 17 |Lon. & v. LB.) 10] 6 [19 20 | 100,000! 10 ‘Pelican |’ """*" | 10/1 | 03 2) 6, 6 Phospiso-Guano, Limited)? | ‘3 33 |Btk 100 |Gen. & Com, Tavest., L., Pf &4 &§ 
60,000, 12} Lon.&R. Plate, D. 26 | 15 |26 27 6,722) £139 p's) Phoenix ||| |” | 50; 60/287 gz] 16 | 16 Price s Patent Candle, L. 3? 35 ¢ stk Hoo | 2 Deferred.....°7°*" +++ 33 38 
0,000) 6 Lon.&SanFran,L 7] 7 | 82 ei] 200,006) B/p.s. KailwayPassng.| 10) -9| eg 73] 2 ,,5 Primitiva Nitrate Co., L. ..) “33 33 | k ae Do 4 % Debenture Stock... 97 99 
,000) 9 |Lon &8.-Wst., L! 50 S244) 200,001} ev Ruck Life...” 5} 4) E28 ¢3]100 100 (Recife Drainage, L., 5% Deb | 65°75 = 00 Govmnts. Stk. Invest L., Pf. 66 74 
140,000) 113/Lon & West., L.!100 | 29 664671] 89,220 | 16 Royal Exchange /8t. | 144/393 24) 25 25 | Rio Ge Janeiro City Imp...) 74 54 ~4 4 po Deferred.......... sso ¥ 31 
000; .. |Lon.Chr.of Aust, 20 ++ «| 123,224) 69 Royalinsurance| 20} 3/434444]100 100 Do 6% Debentures...” os! 74 78 Stk 100 || Do 44% Debenture Stock. : 100105 
80,000) 7 (Lon. Bk. of Mex. 240,000/7/6 p.s Sun ID aise t 110 10/| 8 7 if |Rio de Jan. Flour Mills,&c.T, 34 4 100 |Guardian Invest., Pref., Lj 64 ég 
' }, £8.America,L.| 10 | 5 23 22] $8,000/7/6p.s Sun Life *7°"*" | 10] 74/14 35] 8 6 |River Plate Fresh Meat, 1; “4 34 [Stk |100 Internatin, Invest. Trst., L.| 65 79 
| 120,000) 10 |Lon. Jut, Stk., L./100 | 16 .22°s3'| 100,00¢| 94 Phames&Mer.M! 20| ‘5 103103} & = & (Royal Aquarium, &c.,L, ..) 25 3° [Stk lu | Do a ebenture Stock .-) 93 9g 
i} 36,006) 7 |London, Paris & 45,00! &p.s.\Union..........| 10) 4/20: 14] 5 | 6 | Tn 6 Preference seeseeea! af 5 [BU /100 |Invest. rst. Corp., L., Pf.) 88 92 
‘ie American ..) 99 | 16 /23 6] 40,94) iv (Union Mar., L..| 20] 2.) Bf 10 2 Royal Niger Co, C.& Lim’! 3 14 (Stk |100 Do Deferred... ...” °"?*™ | 9) 96 
Bie 75,000) 4 Merchant, Ltd... 9) 4) 1824) S.0m! 972 (Dniversa) Life 100° 74 34i8t 10 10 Do a uly paid seceeeeeees! 7 Bg (SUK /IO0 | Doay Debenture Stock. 02 5 
Ht 94000) 18 |Metrop, of Eng, | —T Excinding periodical cash bonuses, | © & Rudge Cyele Limited .202) 33 4] [Stk Wo Mereantule ed eh Pret oa 
ig M ales .... | 6 16 16 i P se+ oe. 39 4 
| ha 150,000; 10 |National ....°*"" oo 10 (19 20 CANAL3 AND DOCKs, 6 6 San Jorge Nitrate, Limited) 43 53 |Stk /100 | Do4 % Debenvure Stock... 95 93 
| Pa 200,000) 14/8/psNat. of Mexico $100; $40! 7a 5 So6 fee Le San Pablo Nitrate, Limited) 35 4° (Stk /100 |Municipal Trust, Ltd., Pref. 90 96 
ha 160,000) 6 |Nat.of N. Zea.,L.|" 54 bil Eps | ” oo 24g (Skiers and Pond i. | 3 163 [SUK 1100 | Do Deferred... 0... 77 81 
Le $0,000) 18 {Nat.Pro.ofEng.L| 75°) 1 42) 33] 3 | 3 | ame. Closng/100 '100 | Do 6 % ist Mort.» 002222/220°23" [Sth [100 [Omnium Investment, Pret.) 50 66 
Oi 160,625; 18 | DO srcreccosne] OD 12 148494 2m | Prices.) 6 | 6 Spratt’s Patent, Limited +-| thy | 20/ 10 |itnilway Debenture Trat, L.| 67 
ie i. 40,000) 9/0p|s) North-Eastern] 29 6 (10 11 Neck |t00 |Alexancre Dock ———/| 5/ 6 | Do (America), Limitea °°! z {100/100} Do 5% Debs , red. at 10pm 18 Ie 
He i 60 000/ 19 |Parr’s & Alliance/100 | 20 |73 4 Stk [100 | Doar tr, Ock & Railway 67 72 | 12, 19 ‘Telegraph Const., &c., L. >") 36°39 [Stk |100 Do 447, Debenture Stoca..'9) 102 3 
if it 40,000) 10 |Prov. of Iret., L. 100 12}/ 234244 Sth a | Birmsi 4 +'erp. Deb. Stock... 9913 | 3 3 ‘Unit. Lim., &c. Asphaite, L.| 52 33 [Stk /100 47, Debenture Stoucg -.| 98 § a 
ae 160,006) ., Queensid.Nat.,L.| 19 6| .... Stk '100 Rect ry ped Penal sseseeee 129 31/10) 10 |United States Rol ing Stock! 1 3° [Stk |100 |Railway Investment, Pret’ 48100 : 
: 000] 14 |Stand of 8.Afr. 1/109 25 |63'83 th lee | = : ndia Dock .°| 16 18 /100 100 | Dog Debentures... °..| 80 99 Stk | 100 © Deferred.......° |. | 254165 ; 
| 60,000] 10 |Un. of Austr., {, 75 | 26 43 46 | ebenture Stock. . 94 /100 100 Do 6% Bonds 1889 sceesse./ £8 92 | 10 | 10 |Railway Share Trust, L., A! 4 6 P 
760,001) 4 0 Ins.8tk. Dpts| stk 100 |9s100 - an jGrand Junction Canal ...: 122 26 |io0 {100 | Do Collateral Trust Bonds! 76 86 {Stk /100 | Do Bey Preference... £196 
110,006] 10 | Union of Lond.,L 109 164) . _ }100 (Lond. & 8 Katharine Dis, 40 42/10 | 10 Val de Travers Asphaite, L.| 12 13 (Stk |i00 /R. Plate rust, &., Pref 73 77 
ARATE _4:'U of Sonind Ring! 18 | 10" sy 94/Sth 100 Doane Bere reread 34 FEE Waterlow Biggie Lim..°) 22 24 Buk 100 | “Do Defertog tse 4s, Pret 13 oe 
a Lf ts @ EPO. veesiscec... : | 10 Wateriow Bros, rly 100 bee Ce 
BREWE RIE8s pee wey pes 9 New Preference. 1:3 16/1, 2 Welford and Bon, Lan me Stk {100 | Do 4 % Debenture Stock. .| vd 103 
AND Ss 0 44 7 - -+oe 11033] 6) 6 ickens, Pease &Co.,L.. 19 2 6 | 1 |Stock Conversion...” d an 
D 30 | 13 ‘Manch. Ship Canal, Pref...) 12 53] 4) 4 Young's arafiin, ach. ** 1 33 |Crt./100 |Submarine Cabies Trust. .../113 18 
—$__ as * oe ne aoe. . @ Mort. PRiesrcnt ce 100102 ee Stk | 100 v. &. & Sth. Amer, invest. | 
rr SS nein, |100 | HOE» =v 002 000..551 68 £8 |———___—_—____ nena rust, cevccccccece| OF 98 
> 100 | Preferenc eveeee..100 8 FINANCIAL LAND Stk/ 100) Do Deferred. ."* olay «| 33 38 
é\z Name, (Gloane Stk  Perp. Freterence. 108 3 ; » AND Stk 100) Do4% Debenture Sivek”! 3: i 
Bea | oc lalmoap Taos Prices larbour sy Gtd if 1$ | z —_28VESTMENT. ! 
> uel, & Bons ; Swiss. | eta eae ae eee 
as 4 Do Proterenes: “8008, I. A} 2 anal &c, | 46 50 Ss j > ° Name, osng GAS AND ELECTEI¢, 
2%. po. 44%, Debenta lis i po NS |g $8 Dub. mas ip 7 
Stk tl ® Brewery sevens! L 4 Dock . . 320 24 en ee usteytios Gan nat. 10% (as? 
BStk|icy | Pai Batel mere 222 laae 2g COMMERCIAL, INDU Lal ey) Lduited ea § 
0 re De. ooo 3c hiss Se ’ STRIAL, &,| 6) 1 American Freehid. Land Mt. : persed 
10 “a Tere Geerges & TT Aerated Bread “limi —— TF | . | of London, Limited 9 i Deratfont Pnsolldated 73 3 
;» Limited, Ord. faated Bread, Limited...) 7 5 5 |Assets Realizats eon as Light ......2.7 
10 | 10 Do Preference sees} 22 4} i § /Aluminium (L.’ A’... .**" ly 13) 90 atralasian Met gensss++| 334 Electrical .037777°7"] ag 
6 Cheltenham Brewery, L. Gy 3 Malate | s /Alsmini SG. &..... <4 one 25 ak my rice aeener | 1 {10} 10 Buencs res (New), l.....| 5, 
10 | 16 (Chicago Breweries } ' 1co Artizn s, Lab. & Gn. Dwell. L. 103 7 s+s-/ 64 69 [100 |100 Do 6%, Debentures coves 98 101 
rE Bt ho |e <4 Preference rene eS 17 Iota hop [APoyiene New Z Mori“ * 1% 100 {Commercial i 
eee DS 00 | Do 44% Debenture Stock 6° ¢, Sek 't0u | De 49 % Deb: BtsiK 172277); 
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129 498609) Atchsn,Top.,San. Fe 

‘Gen. Mt. Gid. Bds 4 |19¢¢| 734741 
35 36 
36 28 
U2 14] 
10,100,000! DoCons. Mt. Bds 6 | tgg%/ tid 16 
10,667,000 Balt.&OS Wist Mort 4} 199¢ 
3,000,000, Balt. & Pot. (Main)6 1911 
1,500,000! Do (Tunnel)..-.... 6 1911 liv 24 
6,000,000 Beech Creek Ist Mrt. 4 |193¢|103 5 
6,500,000 Burl. C Rapids, &. 6 |1906|:60 6 
13,923,601 Can., Southrn.,1 Mt. ¢ | at 10 


884,700 Oude and Rohiikund | 
|. Debenture Stock .... 4/100 4 |74,600,000) Do iA” Coup. Bds. 2$/ 1989 
200,000 Kohilkund & Kumaon L 64/116 2) | 5,0€0,000' Do 2nd Mort. Bds. 4 | ., 
71,097 Scinde,P.@Del.“*A.”An9/11| 25¢ 4}{10,000,000 Bait. &OhioGid. Bds. 6 |192¢ 
800,264. Do‘ B™ Annuities ..9/i| 26 29 
425,000, South Indian Gtd. .... 44/135 40 
8 — Sthn. Mahratta, 1.3446 
net earnings........ {112 16 
© Deb, Stock ...... 4 [1i8 21 
000| Nizam s Stat —Guar... 6 |117 20 
fo Matteoge Deb .. 4 |102 6 
‘West of ao as mae 5 i01 4 
est of Inaia Portngse. 6 | 60 70 
5.000 Te DebensiraRtnck.. & 





105 7 
121 2 





1, 1e2ico 


ue 
. 31,046,000 Cen. of N. Jersey 
ou | Gen, Mo 6 to Lid 26 
25,883,000 Cent. Pac, let Bre |103 7 
3,650,000, Do Lnd. Gnt. Bds. | | 1900 
2°-176,00./C hesapeake and Ohio 

1939 we & 


fi | 'st Mor oe 6 | 
1,330,000 Atlantic & Nth.-Westn, “| 13,482,109, Do Gen. Coup - Bas. “ 1982} 79 £3 

Gtd. Ist Mt. Bonds .. 6 116 17 |2$,915,veu'Chic. and nb 

ere \Buffalo&L. Huron£i0 sh 6/3) 123: 33) | Gold eetiance: 6 lies 

207,600 Do ist Mt. Perp Bds. 6, 138 4 | 8,000,000 Chic. & N Wat. Deb. 6 1983 Lia ‘4 | 
466,158) Do Bonds, 2nd Mort. et 128 40 
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'10,600,000'Chic.& W. Ind@ldBas 6 1932)113 18 








RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Srocks—Con. _____ Britisn Possessions—Con. AMBRICAN STOCKs.—Con, AMERICAN STOCK8—Con. 
Closng| Present Olosn;| Present, ‘Clo Present | - |Cloeng 
Kresen | Name. | Price os rmag Peer Name, a ee) Name. | Rea| Ulosng Amount Name. |Red)preone 
£ % £ %| ee % 
7,609,630. ‘Gt. Western, Rent Ch 6 lies €7 | 1,140,000 ‘Calgary & Edmonton 1st 2,816,000|Uhic. Burl. & Quincy & E sees 107 12 855,100 Eastn, Rly. of Mass. 6 |1906 116 20 
17,351,218! Do Consolidated Gtd. 5 167 69 |, Mortgage Bonds .. .. 6 | 78 81 | 27,892,"0| Do (Nebraska Ext) 4)... | &8 92 710,000| Illinois Cen. Sk. Fnd.5 '1903 108 10 
2,595,989 Lancashire & ange e+ 4 )133 35 316,460,|Canada Central ist Mt. 6 (105 7 | 3,804,600\Chic., Mil.,&St Paul 600,000} Do ....... ceeeees 6/1805 104 6 
1 965,860 London, Brighton, & 660,000 Canadian Pac. $100Shs. 3 | 738 43 lst Mt.8.W Div. 6 |1909|110 14} 200,000! Do ....... abe - 6 \1905 109 13 
| Conso lidated Genentd . (163 €5 | 7,191, *600| Do 1st Mort. Bonds.. {135 17 en Chic ,Mil,&StPaul | ), 000 000! Do Bonds ........ 33} .. | 96 95 
16,100,406 London & N.-W. Gta... 4 (135 37 2,362, 806, Do 40 Yr. Lnd.Gt. Bds. 3a 103 4 La Crs & Davo. (19191100 3 "326,200! Lehign Vat. Cons. M. 6 (1897 1044 6 
797,980 Lon. & 8.-W. Cons. Gta. 4 |134 36 731.206, Do Inscribed ........ $3|103 5 | 6,680,000! Do Hastings and 398,388) ye Bask: at @. | 
1,066,083 Man., Shef., & Lincoln, 7,182, 1135} Do Do Consolidated Deb. 4 105} 6} Dakota lst Mort. (1910/1206 26 BE Oi vecsvces « 6 |1962 105 8 
| Ist Preference.......- 44128 401 760, Algoma Branch, 1,366,000) DoChic.2L.8.1stM 5 |1921/102 5 700,000 Memp. eOhio. isthe 7 (1901 114 3 
1,797,428) Do Rent Charge...... 42 128 30 a Mortgage ..... “* j113 15 25, 340,000; DoChic.&P.istMt. 6 1921/1098 12 800,000 N. York & Can. Bds. 6 |1904 114 ia 
360,000 Met. District, Midland | 165,000|Demerara Orig. Stock.. 3 | €8 72 | 1,300,000, Do Wisconsin and | 2,000,000' New York Cent. Mt. 6 1903117 19 
Rent Charge . ..... - 4 12426 | 116,000! Do Perpetuai Pref. 7 1133 33 Minn. Ist Mort. 6 \1921/103 € |$8,000,000/N. York Pen. & Ohio 
1,250,000! Do Perpetual Gtd. .. 4 1:6 38 60,000 Emu Bay & Mt. Bischoffi/9 2% 34 4,000,000. Do Termul. Mtge. 6 _ 105 9 | Prior Lien women 6 |1896. 102 8 
800, 121 Midland Con.Per Rt.Ch. 4 124 36 130/200! Do Irred. Deb. Stk. . 44; 91 94] 3,083,000 Do Chic.& Mis. R., 2 0,200' Do Equip. . . & 1603) 94 96 
6,904,577) Do Guaranteed Pref.. 4 134 36 | 188,600,Gd.Trk.Georg. Bay,&c.1M U0 2 | _ div. Ist Mort. .. 6 ‘1996 193 &| 226,400 Do do............ 5 |1910 94 96 
6.311, 384 North Brit. Con, Lien... 4 131 33 | 90,630,125;G. Trnk. of Can.Con. Stk 63 7 /11,8°6,000 DoGen. Mt.‘*A’ (2£8)| 9396] 445,40v| NorthCent.Con. Mt. 6 |1904't07 : 
2,444,129 Do Con. No. 1........ 4 |152 34 | 6,219,794) Do Guaranteed ...... 7 i 69} 14] 1,025,000 Chicago & ‘Tomah .. 6 1906/1123 17 66¢,800 Panama Gen. Mort. 7 |1897,100 3 
2,500,413 North-Eastn. Cons. .... 4 1134 33 3,4 420,000! Do 1st Pref. Leones .- 23/ 44% 52] 18,000,000 Chic. St Lou. & N. O. 6 161/212 18 | 2,781,600; Pennsyly. Gen. Mrt. 6 [1910'125 37 
450,000| Do Stock, & Darl, A:: 5 163 67 2,530, 004 Do 2nd do.. seoee $) 29:3C6) 38,777,000 Chic. R. I. & Pac. ist 4,693,800 Do Con.Sk. Fd. Mt. 6 |1905 117 19 
1,050,000 Do do BandC.... 6 191 ue] 7,168,055; DoSrd do............ .. eile] Mt. Ex. Coll..... 5 1934. 100 6 195,000,000 Phil.& Erie Gen. Mt. 6 '1930/128 30 
8,162, 747° Do West Yartlepool.. 4 133 35 414,300} Do 2nd Equip. Bds... 6 122 25 | 4,650,000 Cleveland,Cinn.,&c., | 1,309,800'Phil. & Read. Gen. | } 
1,170,0(0 North Stafford., £20 pd. 6 32 3 | 4,970,375, Do Per. Dep. Stock .. 6 123 2% Wabash Div. .. 4 1939) $2 95 Consd Mortgage 6 /1911 118 22 
80,000 §.-Rast (Rd. Ans.)<1 0/6 pd 32 3 ( 9,007,60¢ Do do - 4 91 93 | 4,000,000 Do Mich. Div. .... 4 1941, 90 92 | 1,872,800! Do Imprvmt ir. 6 |1897,106 8 
wR. 8%) Ta Consolidated tae 44145 47 ( 2,723,086, 2. w. - Deb. ‘i. 6 116 18 250,000 Colorado Mid, Ist .. 6 1510 85 95 | 1,363,400 Sage ‘Minn sand 6 1936 127 29 
- € 29,11 0) oNth.of Can istMt.6 10: 3] 4,809,090 DoCons. .. 41840. 3,000,000 St. Pau nn. ,an 
Pasrrnsnce SHARES AND rua Phone 400'400|Hamiltov&N -W.1s-Mt. 6 103 5 | 6.000,000 Del. & Hud. ist Mt., Mani.Mtg Scrip 4 |:040) sat 64 
OF BACH SEPARATE ‘Year, 620, ,000 Jamaica Ist Mortgage... 4 100 1 Penns. Division 7 1917) 138 43 909,000 8.&N.Ala Gur. 6 ¢ |1903 9 Li 
sbamsbenieeateme ee 640, 000 Manit’ba& N.-W.1 M0. 1933 6) 40 45 3,000,000 Do Mt. Bds(LunIs) 7 |1894'100 3 142,000 Unin. Pac. Om. |1896 110 16 
£ z | 100,000| Melb.&H. BayUd.Ob.Bds 5 101 3 | 28,435,000 Den.&R.G.1Con. Mt. 4 1936, 79 80 | — g6P,200 Untd. NJerseyR. & 3 |as@4/106 3 
8,579,935 Caledonian, Pref. No. 1 4 /131 33 459,200| Mid. of Can. Str. Ist Mt. 6 1105 7 8,050,90 Do Imp. Mort... 5 (1928) €9 71 | 1,133,800) Wr Gen Mort @ 1001 116 18 
3,046,342 Do No.2 ........c000 4 270 32 | 1,073, 206| Do Cons. Mort. Scrip. 6 105 74} 1,972,000 Detr,G.H.& Mil. Bds. 6 1918110 16 |-—— ae rene 
1,639,890) Do 1878 ........+06- oo & /1F9 Si 104,300 Mntrl.& Chapin. ist Mt. 6 | 99101 | 2,875,500, Do Con. Mortgage 6 |1918|1(8 13 Forsicn Raitwars, 
053,996, Do 1884 ........ccecce 4 329 31 400,000; Nwfndid. istMt.Ld. fds, 1 | 42.47] 4 800,060 Galvst.& Harris.1Mt.6 1910) 93 98 |present | .: | : "(ices 
1,243,878, Do convertible ...... 4 123 So 00,000 New Brunswick 1 Mt. 5 113 16 | 3,104, 000 GrandRapids&lnd., | Amo'nt.! 5 Name Prices 
685,000 Cornwall Minerals ... .| 15 23 759,210|, Do Consolidated Deb. 4 102 4 lst Mortgage .... 7 1890)112 wi — —_—— sian » 
1,300,750 Furness, Con. Pret... | 4/119 21} — 260,000/New Zea., Mid. L. £10sh. 5/4 6 | 1,600,000 111. Cen. Ist “Mt. £ 
,000, Do Pref. Stock A.... 4 115 17 743, 8(10| Do ist Mort. Deb..... 6b €3 68 Chic.& Spring. Div. 6 | 1898 904 8 | 15,000 20 Alag agoas, L.. 79 
1,892,160 Glasgow & 8.-West..... 4 130 32 | $2,000,000/Ont. & Quebec Cap. Stk. 6 146 48 | 2,600,000 Do Mort. Bonds.. 34) .. | $4 $6 [2.20 0,000) 100 Antofagasta. (c ili) “anal 
1,665,941 Do Pref. No.2 ...... 4 12932 |" 4,007,381) Do Perp. Deb. Stock 5 13: “3 | 15,000,000 De Gold Bonds .. 4 (1952/1036 Bolivia... -+++/100 2 
6,038,798 Great East., Con. Pref. 4 129 21 676,000 Quebec Cntl. ist Ine. Bds 1} 20 23 | 1,700,000 Ind. & Vince. Ist Mt. 7 |1908)120 25 $50,000 100 Do Debenture, 4%....| 93 96 
625,000, Do Redmptn Stk., 864 1°6 28 200,000 St Law &. Ott. Ist Mort. 4 100 2 1,402,000 Do znd Mortg: ge 6 1900103 7 2,370,000 100 Argntne Gt. W. De ». Stk! 39 41 
ih err 4 124 26 $20,450 Temiscouata Ist Mt Db. & 30 40 | 3,000,000 Lehigl Vall Con. Mt. 6 (1923/19 23 22,500 20 Arica and Tacna........| i 2 
1,499,952, Do ‘ é till *93, then.: 4 |124 26 719,000 TorontoGrey,& Bruce,R} 10,000,%0, Do Ter. Gd. ...... 5 |1941)160 11 | 90,000 = Bahia &8.F. “yee , guar. TA) 1: 
749,918, Do 1887...........4. ; 4 123 26 | of Can.Ster’Bds istMt 4 100 2} 5,000,000 Long Isld. Gid. Bs, § 1931|110 20 | 13,600) Do Timbo Br., Gr. of 53 "ty 
1,248,450 Do 1088 Renee 122 24} 303,500) Wallets. Grey & Bruce 2,000,000 Louis. & Nash. Bds. 6 1930116 18 | 60,000/ “6 Bilbao R. & Cant. Rl 5 6 
1,366,000! Do 3 Convertible . 10" 9 of Gan. Bds. ist Mt. 7 98100 | 1,960,000) Do Sukg. Fd. Bds. 6 1910108 12 | 11,260 20 Brazil Great Southern..| 4 § 
12,819,520 Gt. Northern, Perp. Prf 4 (132 34 170,000 Watlgton, & Manawatu 6,000,000 Do. Ist Mt. Bonds, 680,612 100 Brazilian Imp. Centra)! 
11,565,012 Gt. Western. Con. Pref 6 (166 63 Shares, £1 paid ...... gir N. Orl. & M. Div.6 {1830114 19 | ae nee 7G wee-| 3942 
14,003,187 Lanc. & York. Con. Pret. 4 |i32 3t| 490,000, Do do Debentures... 6 109 11 | 4,000,000 Do 10-40AdjstBds. 6 11804102 6 | 446,500,100 | Do 6 % Deb Stock ....) 72 77 
1,600,000. Do Pref., 1888 ...... 34]114 16 | = 29,489 Wind. & Annap. Pref. 5,129,000' To Gold Bonds .. & 1931/1006 [6,600,000 100 B_ Ayres Gt. Southn, 7 0 2 
6,190,316 L., B., &8.C.Con. Pref, 6 |162 64 | Shares, £20 paid...... 4 1416] 1°,797,000! Do Unified ...... 4 1980, 73 78] 260,000, 10 Do znd Issue..........! 98203 
2,172,960, Do 2nd Consolidated 6 {182 ¢4 199,002 Do Debenture Stock 4 0 96 | 12,080,000 Manhattan Con. . 4 1920! $6 98 }3,000,000 tu Do Preference, 6%. -/131 13 
6,686,184 Lond., Chat. & Dov.Arb 4}/1024 3; | 1,000,000 Memphis & Charles- | 2,600,000 100 Do 4 % Deb. Stock ..../3¢7 9 
809,532 Do 2nd Preference .. ..| 38 42 | 3,127,900 Atlan. & Lawrence Shrs. .. 168 87 | townGold Bonds 6 1928, .. .. | 891,460 100 B, Ayres & Eusenada L. ‘ 
23,080,620 London & N.-Western 4 {134 36 856,344 Chi.& Gd.Tk. Coup Bos. 6 165 7 [57,240,000 Mexican Cent. .. 6 /1911| 64 66 1. Stock .......... 35 37 
$008, 900 iaadon & 8.-Western.. 4 ~ ee ee ee = Mexican Nat. Ist -¢ pees ss 96 recline met ae ane Ss 
:999,836, Do do 1884 ........ 4 [132 a4 19,170,000! Doe2nd .......... 1917; 23 24 y 4 De Lo cs 
ee eet 81) 15 17 Semesees Gasaee ane —— __ ] Vssz,000 Min&StLou.Gid.Bds.6 |1921 100 10 180,906 100 B, Ayres Northn.,L.,Ord 170 76 
400,000 London, Tilbury, &c. 123 25 | Present | 2,616,000 Minn. and Paciticlat | 124,990 100 Do 8% Preference sa dial 217 22 
1,100,000 Man., Shef. & Lin. Pref. ‘ 117 20 | Amount | N Se] & | Closng Mort. Bonds .... 6 1936. 95 100 154,605 100 Do5% sions. oo Stk 108 10 
1.008,000| Do 1862 ............-. |142 45 or | ame |g.c/ Prices} 8,261,000, Mirn.Saultest Marie | 1,000,000 100, B. Ayres & P 7% Fon 18 #1 
1,000,000, Do 1872 ............- - 6 |140 46 Number. <2 &At.istMt.Gld. Bds 4 1926 96 98 1312, 340 100 pe “9 Deb. Stock ....| 71 73 
1,080,000) 1 TRIE cccccccccecvee 138 43 - cece yes ——-—} 39,774,000 Mis. Kan. & Tex.1Mt. 4 | | 8C 82 “602,000 100, Do 67 , 31 33 
1,500,000; Do 1876 ..........+. -- & SHA & 2,096, 000, cee, Flor., and | | 3,254,940/100 B, Ayres & = Ord. ‘Stk. | €2 66 
1,000,000 Do convertible, ‘79 .. 5 {132 35 67,607 |AlabamaG. ‘S. A. 6%Prot. 10} 6 8 Sheff, 5% ist mt.bds | -- | 9096] 33,200 10 Do7 % Pref. Shares ..| 13 14 
1,380,000! Do convertible,'8i .. 6 {130 35 166,600' Do B Ordinary...... 10 14 23] 30,000,000 New York Cent. Mt. 7 |1098|124 28 41,269 10° Do Sunchales eee — 
1,600,000; Do 1889 .............. 4 |.03 6] £505,.00 Atlan. Ist Leased Lines! . , 10 000,000! Do Deb. Bds. .... 5 {808/108 10 {2,87 5,000! 100 Do4% Deb. Stock .. 3 96 
a - CNS na cans 4 | 94 97 _ Rental Trust Stock.. 84 88 | 11,500,000' Do G Deb. Certs.. 4 105/105 7 26,000 20 B. Ayres & 4 Transdne| 
9,502,038 Metropolitan .......... 4 (127 29 3 $ 16,891,000 N_Y., Lake Erie, & W. ly., % Pref. ....) 6 ¢ 
260,000 Do Irred. 1884...... «» 4 [121 23 [101492787 Atchinsov, »Bopeha, Se we | 12 223 ist Con. Mt. Bds. 7 1920) 135 4¢ | 260,90, 10 B. Ayres Wectern 10411 
200,000, Do do  1887....... - 4 {122 23 |,6,020,0v0 Baltimore and Oh o ../100 | 72 74 | 3,705,977 Do. Ist Cons. Mort. 100,000, 10 Do Deferred ...... | 2B 
1,500,000 Met. District .......... 6 | $6 88 {22'412,000 Geutrat of New Jersey |100 (115 20 Fund. Bonds ..7 seas] 131 36 |, 30,000 10 Do Preferred.......... = i! 
25,763,788 Midiand Con. Per. Pref. 4 |133 3. |68,000,000 Central Pacific. ...... 100 | 23 14}| 33,697,400 Do 2nd Con Mrt. 6 1969| 79 go |1,162,457 100 Do4 7% Deb. ...... 3100 
8,850,198 North Brit. Con. No. 2 4 |127 29 160,209,600 Chesapeake & Ohio..../140 | 18 1y | 6,600,C% N_Y_ Ont.,& Wsn.Ist 5 1929! 1108 12 6,716,080) 100 Cent. Argentine, L. g. 1% 61 63 
2,422,485) Do E.&G. Pref .... 44|!138 40 |10,990,€0) Chic.Gt WestnPrf,“A"| ,, | 25 36 6,500,000, To'und”” -..... 4 1992] 85 87 | 700000100 =Do 6% Debenture Btk./133 40 
418,606 Do Conv. Pref., 1874.. 6 |150 52 |11,100,500, Do 4% Debenture . .. | 65 65 | 44,447,000 NY Pen. &Uniol Mt. 7 1905) 154 19}}1,360,000 109 Cen. Urugy. of M. VideoL.| 71 73 
2,290,889! Do Irred. Pref., 1875 44/137 39 [46, “iar *26) Chic. Mil. and St. Paul! 100 | OL €1:/ 13,1 100,000) Do 2 Mort. Bonds ..'1910} 1 2 650,000 100 Do Per. 6% Deb. Stk.. 124 a7 
604,888, Do Conv. Pref, 1876 4$|:37 39 |22:732,000, Do 7 % Preferred....|109 118 23 | 28,784,000 Do 3 Mort. Bonds |. 916) $14, 21,260| 20 Cond. d'Eu, L. gtd. 7%..| 7 
605,728! Do Convt. Pf.Stk.1879 5 |148 46 {11,247,100 Cleve.& Pittsbg.Gar.7%| 60 | 77.79 | 7,283,000 Norfolk&W.Gen. Mt. 1981118 20 20,000 20 Cordoba Cent. (L.), Pref. 23 
SIASIE) DO GO cccsccccccves « 4 |120 22 [38,000,000 Den. &RioGnd.Cm.Stk.|1@9 | 10311 6,000,000! Dolnp. & Ex Bds. 6 |1934104 6 114,133 10 Costa Rica vee es esas ees a 3 
1,004,000 Do Con. Pf. rd. “Ag., 90 4 [119 2L SF 960, 000 Do 6 % Preference . -{t00 | 43 3} 1,600,000; js0 Adjustmt. Bde. 7 19241105 8 16,447 = DonnaTherChris,L.77% Pi 23 
1,600,000; Do Con. Aug. 1893... 4 |116 18 (43,596,776 Illinois Central ...... 96 7 | 12,245,000 Do 10-year Bds... 5 190 74 77 |pg4 010}. 16 Dvinsk and Vitebsk, L.| 22 23 
1,181,260 N. Eastrn(Blyth & Tyne) 4 (130 32 10,000,000) Do 4% Lad. LineStk. oe | | 91 93 | 43,730,000 N. Pac, ist Mt. Bds. 6 1921/1:2 i¢ 16!_ Do Registered ....... «| 218 3 
12,008 £40| Do New Pref. 76 .... 4 |133 36 {49, "466,500 Lake Shore, Me wssimceare 100 \314 24) 19,314,000, ~)o Gen. 2nd Mort. 6 1933) 86 §8 | 668,000 100! Kast Argentine, L., 8. TK) 34 36 
00,000 N. naan 4) °% (max. 5) 43/159 61 52,800,000 Louisville & Nashville 100 , 473 &3) 10, 791,000 jo 3rd Mortgage.. 6 1937) ¢0 62 350,000 100! Do 6% Debenture Stk.| 77 79 
350/000 ME sccdabandcans - 44/144 46 147,841,100 Mexican Ceutral,Lim., } 3,126, — Ohio& Mis. IstGn. Mt. 6 1932100 2 16,000, 20 Gt. W. of Brazil, L. 4 
971,000 North Staffordshire.... 6 139 61 Com, Stock ......'100 7 3 | 17,707,000 Oregn.&Cal.1Mt. Bde 6 |1927! 79 &1 806, 250'100! Do 67 Debenture Stk. &7 91 
$60,000 PMS cidceeceess «- 44/145 47 147,000,000 Missouri, Kan. & Texas|j99 | 13)14 | 2, 242" 000 Panama Subsy. Bds. 6 1910! 94 98 165,000 100, Do 67 Exten. Deb, Stk. | | 17 80 
079,740 Khymney............ - 4 {128 30 }13,000,000 Do New Preferred ..| 109 23 26 | 3, 600,000) |Pen.Con.Sk. Pa. Mt. 6 1906/1125 20 |1,400,C00/100 Interoceanic of Mexico,| 
9,172,580 8.-Eastern, Con Pref .. 4 148 46 39,428,300) New York Cen.div. pay 9,900,000) Do 4) Gold Bonds 4/1913 114 16 67, Debenture Stock.. *| 48 60 
2,640,820, Do Preference ...... 161 63 | in London 4s 1jd.. 104 5 | 3,000,00°) Do Eq. Trust .... 4 1914102 4| 36,000) 10 La Guaira & Caracas... 74 84 
719,175 Do Vest. Comps’. Stk. : > 27 \77,414,600 New Yk. Lk. Erie Wat. 00 | 163162] 3,000,000 Do Cons. Mt. __.. 4 |194811(7 9 | 870,000,100, Do 6%, Debenture Stk.| 95 98 
1,909,311 Taff Vale Pref. tock . af lia 27 | 8,636,600' Do 6% Preferred ....|1 34 36 | 20,000,000 Pennsy!. Co. ist Mt. 44 1991/1090 11 | 134,644) 20 Lemb.-Czern. qjasey, 8.6%) | 204 1h 
- aoa ame 68,113,982 New York, Ont.&c. .. 100 | legicg 42,653,0 0 Phil. & Read.Gn.Mt. 4 1958, 734 44 40,000) 20 Lima, Limited..........) 35 45 
—__Ivvian Raiways. 48,000,000 Norfolk & Westn. Pref. 109 | | 22 424) 23,971,097; Do ist Inc. 5 1968] 36 6 
é 49,000,000, Nthn Pacific Com.Stk./109 | 45 5*| 16,176,588) Do 2nd Ine. |... 5 1968) 24 37 2,264,720 100 Mexican, Limited ....... | Ads 
2,200,000 Bengal & N. West, Ltd. é 116 12 (36,668,612, Do Preferred Stock.. i | 17g184) 13,: 00,623, Do 3rd Inc. ... 1998} 18 22 |2,664,100|100, Do 1st Preference 8Z..) 64 
1,000,000 Bengal Centra), L., Gtd. 34 20,062,629 Ohio & Missip. , Comn.|109 | 154264] 18,009,000! pitts. Cinn.&c.G.Bds 43 1¥42\104 6 1,011,960/100 Do 2nd do 6%.....,..... 37 3 
+4th net earn.£6 pd 53 53! 4,030,00u| Do 6 % Pre erred... +-/0e | 63.70 2, 400,000| Pitts. Cleveland and | 2,000,000 100 | Do 6% Perp. b. ‘Stic. ‘113 16 
8,000,000 Benga! Nagpur, L., Gtd 4 jg 16 [126771206 \Pennsylvania ........ 503 13 | Toledo Gold Bds,. 1922/1125 39 | 60,000! 1C, Midland Uruguay \L.) . “| 1412 
+} surplus rofit. 7 “© 140,232,361;Philadelph. & Reading. 10 re 6,998,000/s¢ Joseph and Grud. | 1, 146, 375,100'. Do Debenture Btock . | 60 6% 
7,650,300 Bom., Karoda, &c, Gtd. 6 [186 ‘9 |19,714,28¢ ror F. jayne & Chic. | | Island tst Mort... 6 1926) 65 7¢ 60,000 20 Minas & Rio, L., fa. TZ 11 12 
800,000 Delhi: Umballa and K. 47/| £9 93 Gud. by Peuns. ..!199 155 66 | 1,071,000 g¢Louis & San, Fran, 26,609) $9 Banans & Siege the 
8) eee 4jiM5 8 2,090.00 8 A ouils 8. Western) Ist Mt., Miss. &W. 6 191% 110 20 . 14f. p.an. Beigias 124134 
41,914 Eastern BengalA. Ann.9/10| 24 25 $% ist pref. ...... 10 16 | 5,166,560! “Do mdMt.,.B&C.& 1906166 6 9,701) 20) og. 6% pref. “Govmt.| 26 23 
74,936 Do“ B” Annuities .. 9/| 29 30 | 2,490,000 lena Bag. 0% istPret. 100 103 8 | 6,000,000 gtLouis Bdg. ist Mt. ; 1920126 30 | 82,626| 10| Nitrate Railways, Lim., | 198138 
348,666. Do Debenture Stock.. 4 |127 30 | 3,000,000! Do 3% 2nd Pref. Stk.) \109 42 46 18,345,000'§t Paul, Minn. and | 65,485) 19' Do Preferred Con, veel 
168,822 E. Indian Ann A.1963 2/114} 26} 7 20,000,000 St. Paul, Minn, & Man.) | Mani. Cons. Mort. 44 1933 41 3 66,485) 10. Do Deferred Con, at ite 6k 
624,900 900) Do Annuity B...... §.34| 28+ 9 C. Stock ......00-. 105 : 31,922,000/gouth Pacitic Ist Mt. 6 1905) 120 2 40,000| 10 N.-E. of Uruguay Li7, Pr igiat 
3,660,687/ Do Def. Ann. Cap. Gta 1,250,000 ‘Pan, Rail. of St Lou. 64 100 {402 7,000,000 Term. Rd. Assn of St. 6,981| 20 N.-W. of Uruguay, L .. 
| 44+ $th surp.profit 76/3 as 34 [40,868,500 Union Pacific ........ 100 | 181s Louis 50-yr Ist Mt. 44 1939) 103 6 | 676,220100| Do 6% Ist Pref., &ec. .. so 4 
2,900,432) Do ClassD .......... 3 36 |28,000,000 Wabash, &c., Com...../109 | 7, 8 | 21,049,000 Texas&Pac.istMort. 6 2000) 79 82 389,115 100 De e 2nd Preference, iv 12 
1,436,650, Mo Irred. Deb. Stk... 44 io 44 | 4,000,000, Tio. Preferance —...| 14*154) 27, ye Union PaciticistMt. 6 paneees 19 | 898,000 100: Deb. a &c. 77 80 
20,000,00¢ @. Indian Peninsl. Gtd. 6 |156 60 {25,720,000 Do “B” Deb. Certs..| ., | 24 5 | 6,191,000) " Do Coll. Trst Bds. 6 | 80 85 | 44,697] op Ottoman nytto din) 13 14 
ares ase, Do Deventure Stk. “7 4 [127 30 | ‘ee 1,828,000 ee.Pr Bhrevept., 
8,000,000! 1nd. oe ae Gtd. 113 16 Cuppency Bons. | &c.,PriorLienGold | | ene 100! ‘Porto Al eqre. ke. Deb. 8t. | 
surplus profi} 4 3 Rec | lag dat . 6 1915108 4| 72,120) 29 Provl.Ore eV a td. 64 $2 a 
Oret At0) Madras a gerpl cscevecees 6 (146 48 | 1,760,000 Alab., Gt. Sth. 1 te \1998|t07 12 | 3,000,000 WestPenn.GnldBds, 4 1926/90 101 241,968 3 Qusbende By. 
GO ...ccc. 2 coos 49/137 40 | 1,000,000) Albany&Susge. 1Mt. 7 - 12) 26 24,245,000 West Shore Guar... 4 | . 400,000) 0c) De 6% De ooes! 96 it 
£00,000 De RR 129 32 1,600,000 Wheeling& Lake Erie 70 76 
64 
6 
14 
64 7% 
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1,200,000] 190 Recife& San sean L. “ 
71,843) 20 Riga and Dusabars . ° 
60,000| 19 Rio Care & Paulo ......| 155 
600,000! 100 Do 67 Deb. Stock...... 
39,660! 10' Royal Sardinian ...... a 
60,400) 1 


| IstMort.(Wheeling 
Div.) Gold Bonds 6 1928 


97 100 
STERLING Bonne, &c, | | 
| 0 Preference ........| 74 8 
92,00 (}Roval Swedich. Sevcesnee 
38,000 : Do Preference ........ 


29,867| 20\Samore and Meuse...... 


£ 
134,000 Alabama Gt. Sthrn.. 6 1£0) 90 101 
476,000 Do Gen. Mort..... 5 127} 85 83 
748,500 Ala., N.U.'Lex.ac. vu.6 v4) 86 88 


tt 


1,048,300, Do nd Devens. ..2;  .. | 33 38 sean 1t|_ Do 5§% Preference .... 
1,791,300| Allegheny Val. guar. . , 1910/128 32] 100,00.) 20/8an Paulo(Braz.) L. .... a Fo) 
806,200 Atlantic ist Lesd. 750,000 10 | Do 54% Debeuture ne. il 14 
| Kt. Tret.,4/,Me. be ‘o}.. | 8 19,687 %|Smyrna & Cassaba he 14415} 
713,800 Baltimore & Ohio .. 6 |1895|163 3 6,260; %)| Do7T% Prefereuce......| 17 19 
1,921,800! DO .......seeee 6 1902/49 14 738,483 go\douth Austrian ........( 9% $F 
TIENEN OO 6issecaveneses 6 1910 1)9 31 000) 20\8. BrazilR.@ do Sui7/, 8) 7 
1,432,500; Do i877 .......... b ‘Ma 7 ool erp 100} Do 6% Irred. Deb. Stk.) 67 62 
Do : 44 1933'1¢8 10 ys 94 


823,832! 100/Swedich Cent. ee Debt 
216,098 100} Do 5% Preterence ooe-| 33 38 
86,20) 6 | Taltal L, Ordinary ... 
96,767 | 3§|West Fiandor ....... 2 
Do 6 % Preference... 


2,400,000 
875,970 Chic. &AItn ¢ ou. Me. 6 1903136 17 
760,900 Chic. M&Nt Pal! M7 
632,250 Chic. St. P. & K. stg 
Priority odie’ é "8 
690,000 Cleve., Curtint 


1902 lau 26 


95101 


Fy 14,00 | Le 
+o &C. o. 1Y14 192 28 | 


j 
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10 | 10 Sydney and Louisbur, Coal’ 13) 125) 


a 3 f MINES. ee <3 
2\3 Name. \Olosng — Closng HE] 
ali| en 5 : Name. Closng a lz ee, - oo Prion 
Stk |100 ‘Continental Union, L. ....(230 35 | @ ‘Prices. "39 | 29 2830) 2| 2) ——ne 
Btk 100 | WoT % Preference.......-|105205 (>| |B | | ‘Brasilian Street, Limited... j 
6 | & Electrics Supply sr | 2| 2 [Alamilios, Limited........| 22 \ | = stage) © | © Buenos Ayres and Belgrano, ; 
10 | 10 ‘European, Li ted cvcccece! 21422 1 1 [Brateberg Copper _..-..... 0 u0 10 | 139) at 100 Deel ia beh foaens”! i 4 
Btk = ei ht & Coke A, Ord. .. 235 40 ; - British Broken Hin, ) OS ee } 10 | ag Doom Dooms.. ce as 13h) 6 | 6 |Calais, Limitea 
ad +1 pe $% Maximus ae + 97 102 Burma Buby ...........0-6 | 7s 7%} 10 | 10 (Rastern Assam. Limited ..| 24 3'| 10 | 10 ‘Galette, Limited 77008" i 8 
Bt ise | DOe D, & E, 10% Pref. --/375 80) 9} ¢ c Li | 10 | 10 \Jokai (Assam) Tea, Limited) 134144| 10 | 10 \Carthagena and nd Hierreri iz) * & 
Btk |100 | Do F, 6% veveesl]96 36 | 7) F (Cape Copper draule sss+ HE 18) 90 | 29 \Jorehaut Tea, Limited ....| 33 36 Steam, Limited 
Seis | poet ncoonaltae | 5 |. 9 opinpe, idmited...c..... | 1 ur| 2 1 Lanka Plantations. Limited) “3 4 |100 {100 ane lee 
Stk in | per TZ Magimam ..../i74 79 po, Repteproet 10 | 8 Lebong Tea, Limited ......| 910 | 6) 6 lob? eA Pebentures Ayres, 1. "."| "0,8 
Stk ino | Douye entre Bios -+/20 75 | | 1 |Day Dawn P.C. Gold, Le . | g/ 101/10 Ouvah Coffee. Limited ....! 6 6 |Stk 100 Do Per. 6% Deb. Stock *” te 
Stk 10 | Dose eee 2 5 | 6 |De Beers «......-+=00+.. S| aah f] 118 Upper Assen foe, Limited _¢ #/ $) § lOmmtinental aot, Lim...) “it 
Btk 100! Do6é rs tk 100 Do 54%, % Debentures...... | 10445 TELEG 0 Preference Shares ....| sf 4 
: 10; 10 | eoee, = 100 ¥, 2nd Debentures 104 RAPHS, TELEPHONES. 
1 7 a 10 [Hong Kong and China °~.-/ 10)i74 00 athe Bo. 9 f 2 Bulttontein Obs sos | a 10 | 10 [Dublin United. ..........+.. 113 
( we ios rial Continental ..... 203 7 edro, &c., Lim ** 1200 ‘100 African Direct, Date. 109 ses 
; 6 alta & Mediterranean, L..| ai 6} 1 Durban Roodeport, L. .... ab ok | Stk 100 Ango-Ameren, iced 42 4 e . 9 (eaiabe Pee cpecesees 910 
ra 10 | 10 Motwn Electric Supply ....| 8h | wd |100 Preferred .... isit9 6 é \Tmaperial Li ¢ 
100 \100 |Met. of Melbourne 5 4 deb. 107 6 | 6& |Ei Callao paining. esccseoee) § 1 the 100 | Do Deferr: pnepes sates 10 | 10 Uver al, Limite sosccsgeo| EO asl 
20 | 20 |Monte Video, Limi | "rns 2 eg eertaD® Limited --...+5- | $ 1} 10 | 10 \Brazilian Submarine, L. 1412 | 10 | 10 ‘hin aden Li a 9 10 
{ sis estchieh. Bhsitiet. | es 1 Fratino. & Bolivia Gold, L. 1 me ee on? Bie Deuds ......... 5 s 102] 19 | 10 | Do 8 Preference ecevece 5 8 
1 6 é (Ottomat, Limited: sseresece| 4 4j| 3 | 8 {Linares Limited..........| 8 84| 10 | 10 Cuba, Litatede sevens eis lsik |ae0 | Do! Founders Certificates! 6 9 
i 10 | 10 |Para, Limited..............| 14 2 6] ; ne S. reas -- - 4 10 | 19 | peo, 10% Preference. .......| 18 19 Stk |100 \Londos Geen eee [8 
7 j » Limited ...... . i t tos 
10 San Paulo, Limited........| 8). 9}| 1| 1 [Mysore Gold, Limited’:::: 313)) 5 | 5 | Do 107 Part: ae st a 10 | 10 [London Road Car, Limited a 
Bik ‘100 jSouth Metropolitan, A .....310 315, | | Be 20 | 20 ipirect C.8, Cable, L. ......) 9819 | 10 | 10 (North teen ties ooo"| ae 
i Stk 1 pee pceprseccesbsessson Ee) Bt = Eomheats Waite Copper, & €.2 0 | 10 |Eastern, Limited’..........! 14g 6 é ‘North Btaffordeny De ecccece| 38 18 
a} Stk | 100 | POS -wurusevesseseseouces 267 62 | 1/{| 1 |New Guston ........ .. 10 | |,10 | Do 67 Preference ........| 15 161 10 | 10 Nottingh SHITE .....44.| 2 8 
i Btk 100 | Do Perp. “6 Y Deb. Stock 150 63 4) |New over Hill Gold, i +1 2 a 160 100 | Do 5? Red., 1899.......... ‘108 1d 10 | 10 (Provi a hee Dist., L... 9 
} | | 10 | 10 [New Jagersfontein, Stk |100 | ieee: 47, Mort. Deb. Siock . hi 10 | 10 She Meld vimited...... A 
: ; } rn Extension, L....... 15}14) ce 
§ , 1} £ \Ooregum Gold, L.,Def.Ord. | 4h soo 100 | Do 6% 1900................ 110! 10 | 10 Southampton . 9 
v COAL, IRON, ANDSTEED. =| 1/1 Do 0% Min. Pref. ...... | # 10) 100 Rastn. 8th. Afeh, B/aH Heb toi ¢ | 1) | 1) Beaten a a 
; ——— ee ores reat Northern o! 1 } . 
- | 2| 2{Panulcillo Copper, L. ....4 € 4/100 1100 | Do6% Debentures (1883). (105° 8 Sic Tramways of France, L..... 
4 : i ih io Hematite Ste L.) 23 3 | 25 | 25 Indo-European, Limited . -| = 41°61 6 panwere of ew seve} 109) 
i Th Th | Do 6% Preference ....., if 6i]_§ | 6 [Richmond Con., Limited..| ££) 10 | 10 London Platino-Brazilian,L| 4 6 loo (4,5 Tsamways Union, L. ..°°-7] 4b 6 
ft Belckow, Vaughan & Co., i 13414 | 3tk /160 {Rio Tinto L.Mt. Bnds.,1880 102 3 /10) 100! Do 6% Debentures......../106 108 5 | ; Vien: 4% Debentures seeeee| 98 102 
12 SPD osaxetecienindewen vase Ti}Stk | 100 Do 5% 2nd Mortgage .... 102 . 6 | 6 National Telephone, Lim., 10 | 10 |W a neral Omnibus «.) RR 
1 io | 7 Consett Iron, Limited 2 23}10/ 10} DoShares ............. ih | Nos. 1 to 447,234 ......| 426 | 0 Wolverhampton, Limited..| 43 5 
i 1 | 1 [Scottish Australian, L..... | {4 8 10/10 Do6Z%Cum. Ist Preference} 14315) 
| 23 | = 'Ebbw ValeSteel Tron, &c., L 83 93] 2/| 2 [Sierra Buttes Gold, Ltd...| & ¢)10/10: Do 67, Cum. 2nd Pref..... 14:15 
i} o/b Bacar Sor | La) EE Lateepenmeracicd | 1) jis lopeichetiee gly] 
a | ohn Brown & Co., L....... 1 ohn De m) ni/ ‘Oriental Telephone, esos 
a | 10 | 10 Marbella Iron ion Limited "OE 3 ; are 3 eevee I'Telephone, L..... de WATERWORKS, 
a on 62} Nantyglo& Blaina "'Pref.”, 70 75 H : Peace Onteneee Copner ele <5 21. To oD eee vere] 3 St toe ete ; 
’ lima, L., A Shares...... 100 | ry HATES. 020.000 
i 3) 2 Nanty da Coal & Iron, L...| 4 4] 1) 1 |United Mexican, Limited i's 7%} 10 10 ‘West ast of America, i)" "2h Stk 109 \antwvorn, Limited. sesnseooal 2a 
a 10 | 10 |Newpt. Abrern. Stm.Coal,L| & 9] ‘1! 2 |Yankee Girl Silver ........ | € 100 100 | Do 8% Debentures ........ (97 201 | 99 | 99 Git ‘of Bt. > an & srsserensiall 16 
| = 20 | 2 \New Shariston Coll.’s, L. Prf} 13 14 hn ee Oe eee us 6 (Western & — nen Re 6 6] 10 | 10 Coie Valley rsburg, Lid. 8 9 
| o Preferred ..........+. 6 6 pene enn 
; & | § Rbymney Iron, Limited....| 1iNj SHIPPING. a 1 Do Deferred o2.2320.3:: | UE Ag SEE (100, Bast London, nosis 
be j ANOW a cwecarecesesesese j males sa cea” ’ ‘oer, 
} Stk lsontl Do 6% Debentures, 1890 . | 85 90 | 20 16 8 African Steam Ship ....... 11 13 00 100 | 06 ntures A, 1910, 102 5 
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4212.46 2390.997 1170,328 

3200,797 197, 333) 752.049! 6 
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1094,415| 622,401| 363,037] 


3 | South-Kastern. . 
Bos, 968) — 91,810 3 
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! 6 a? 
1604, 322) 773, 041| 590,670 4} | Caledomiant cahetinte 49,534 67,233) 57,097, 
649,903) 363,187| 200,195 4 4 | Glasgow & t: -W. t.. ro 033. 12,534! 19,667 20,835 
' 193,870) 95,924 85,592) 3 3 | Great N. of St . 2,229 4,585} 6,817 6,207) 
249,750 126,404| 61,367 | 5} 6 | Highland .......... | ’ 2,893, 6,169 6,327 
4 1635,104 813,652) 728,681 3 | North Brita. | 17,631 45,27) 62,908, 58,433 
: RISH | 
>. 97 f .Ff 2 
t 62,148) 1 936) 6 63 | Belfast & C. Down,. | 10627 sit, 1,544 1,024 
117,075) mis ses $ | Belfast & N. C'nties | 2:73 2,473 4,740 4,090, 
i saaoes 61,665) 1 4 | Dublin. W. & W., te) we | STD) 3.379) 
a 5 "as ' 
a rh as 6 6 | Great Northern... | 6.804 5,795) 11,509, 12,506, 
3 a eae 014 St 5 | Gt. Southern & W..| 6,741 7,496 14,207, 14,049 
+ 252,602 016| 77,014 43 | __8, 795! 
| 
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were bought in at 36s per cwt. 
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Mid. Great Western | 2.759' 5,49 __—8,218 
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oe From August 1 


(Continued from page 160.) 


CLOVES indemand. About 3,000 bales Zanzibar sold latterly » 
23d to 2 15-16d, various dates of delivery: to arrive, 2¥,d, c. f. 
and i. terms. Of 382 bales, by auction, about half sold at 29d per Ib. 

MACE.—There is not any demand. 6 cases red Penang were bought 
in at 1s 8d, and 31 cases Bombay at 94d to 10d per lb. 

CASSIA LIGNEA. —Little — done.’ 10 boxes, by auction, 


GAMBIER firm. Sales, to arrive, 600 to 700 tons, at higher rates, 
18s 6d to 18s 10¢4, according to date of shipment. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue Ist Half, 1893| Diy. per ie Receipt: for weekended Jan. 25} Traffle | gost 8 ; 
\Cent per An per Mile z —————$<—_—--—_——_ ei iaattes ‘Open 
pes {ee Sey o*, MS jper Week) | & | Goods, &e.. | this Halt Year./ in 
| Work- 2nd; Ist; Namepf.Railway. [23 | SEs, 2 4 —| P& | 2 | Passengers, &. | Jas 
Gross ||ing Ex- qiizea Halt Half : (S5..| S'S st 2e3 1s04.! 1893, | Mile. :i—— ‘ sanadl 
8 }penses. Ch'rges) o o a0) one | BO SX 1804. . | 
atte pts | pe rE iia my re \s*9 | 553 | 2° | s== | | S| ts04, | 1803, | ago4. | 1805, | 1508. | 1893. joes 
& % ENGLISH.” ; & &£ | £ Zz & * £ | £ ae aa per £ 6.4 
109,26} | 64,513; 46, 028| nil j mil. Cambrian .....0,...| 1645 1,956 3,001 3,421, 15 16 20,155) | 6,433) 6,351) 7,457, 6,945, 13,890) 13,297 237 | 23T 
221,339 111,122! 95,760) 1 | Furness ...,...0. ++) 1,380 6,667, 8,047) 7,316 06 5S 45,676, 78} | 6,740) 5,930, 24.700, 25,651, 30,440, 31,61i, 139) 139 
2013,206 1200,414| 815,438' 8} | 2% | Great Eastern...... | 33,675 35,376, 69,162, 66,342 6) 57 41,497| 78 231,591) 229,13 | 132,326, 130,090) 264,417) 250,137, “yl 
2100,537 1280,524! 622,412 34 8 Great Northern... | 29,300, 54,986 $4,266, 81,099 So SI | 40,363, 113 | 414,082] 1:5,293, 203,766) 192,436. 317,828, 307,729 
4230,472 2374,968 1467,610, 7 | 4 | Great Western ,.... | 65,000 95, 490 160,490 154,740 G4 Gl 32/338) 161}, 250,610 250,9 0| 354,230 343,690 614,840, 694,640 Ps lean 
2130,186 1226,731| 632,345 4 | > | Lances ire & York, | 27,845, £3,550, 83,407 77,578, 158 146 | 90,831) 1065 | 112,954) 103,082) 202,203! 188,775 315,158| 204,837) 627 | 637 
6443, 183 3107,416 1402,408 7} | L. & N. -Wegtern .. | 72,922, 134,681, 297,503, 205,901 110 | 108 64,710) 2684 | 282,603, 282,248) 511,404! 600,264 794,012, 782,512 1,887_ 1, 
Meee eon) wes, | i \e-eemwescs -|ere nee sea em 20 oy | Shae te | Heer as) ie) shia! ial, eas ca 
7,615 %, J , SO c21) , , i | wy * ’ 4d,k 210,790) 5 i 
670,52, 401,001, 280,223 nil. | nil- i Chat. & Dover . “| icle7s' “Gloss! 23,519 22,768 127 112 | 149/340) 1565 | 65,804) 65,339) 22,072! 21,644 $7,986, 86,983 18st, 180 
116,795: 65,956, 34,750 6} 23 Lond, Tilbur . | 4393 1,510/ 3,905 3,628 50 50 | 41,673) 1043 8,831 8,057; 5,286 6,214 14,217) 13,371 75 | 
uaa 610,764! soa 22 | 3 | nil, Man.’sheteld, be _ «+ | $3,531) 42,372) 124 122 | (96,549) 54 be a -- | ss | 166,969! 156,014 321} 321 
48,755) 24,322) 2178 6 5 “Maryport & Cats | "665, 1,222) 1,787, 1,871) 43! 45 | 21,438) 16) ROE) o2< 4,745. | 6,920) 7,385 41h il 
357,740| 160,340, 144,623, 3 3} | Metropolitan ......| -. -. | W318 34,216 975 271 | 221,022! 82 i <e vo” | os >| ents Oh 51 
209,302) 96,507) 120,254| nil. | nil. Met. District ..°..: : -. | 8,838 — 3,434 GSO G47 | 691,850) 29} . pe | 24,296) O37, 13| 18 


45,030, 124,954) 169,984 169,783 
30, 190,680) 133,610 125,442 


921! 133,654, 46,611, 63 | North Londo 3,082 9,389 9,226 
earl ioe 2 No Stat —Railw 9,692 14,380 13,352 

2,070, 195,708) 715,835, ——, 408 1,590 
105,545| 65,527| 25,600 


om Vale. pecanihins 33' 13,.93' 413,228 13,26 
’ i 
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TEA AND COFFEE. TRAMWAYS, &c.—Con, 








































100 100 | Do6% Mort. Debs. B, 1910 102 5 Stk |100 ‘Kent ag aiaseesuacer elas snaline 





10 10 West India & Panama, L...! 1 i/stk 1100 








j 13 23 14 | Castle Mail Packets, L. ..../ * Do New Maximum, 7 ee ‘190 95 
wo! 0| pene Zint Preference. 21) FG) 20 | 20 \ounara steam Shipping, i, 108115] 29 10 Do6d Second Preference Sf gill? 02 Kimberley, Limited... .-.:2) 
, 10 10} Do6% 3nd Preference . 9 BOD 1 OPENED oven cvecestrineaseoeb>- 4 4b] 100 |:00 [Western Union 7% Bond ee) at 9 Stk 100 Lambeth, maximum 10% +» 250 8 ' 
Fi 10 | 10 ‘Vickers, Sons & Co., L.O ra. 9 9} 16 16 General Steam Navigation. +) 4 6 100 100 Do 6% Sterling Bonds oe 18 | 60 Do7 Gteweseesesses 99 204 : 
% ‘100 | Do Preference .. ........105 8 | 10 | 10 Do bf, a pedeennes © © a ci |100 Do <eDebenture Stock .. is a 
: ! 10 " Doce ter EN ci | 20 Montevideo, Shares ........ 
; i; 5 ¢ Metastgens San os : sit use woe - go eine. 5 it 
iM Aicincdcsadeenniidiiiaiiclones omen 10. 10 |National Steam i ew Kiver, NeW .......066) 
H ia | '8'| 8 |New Zealand Shipping, L. a 3 i TRAMWAYS AND OMNIBUS. a 100 Do % Deb. Btock ss scl 13s 
} ij ITIS. INE 10 10 \Orient Steam Navigation .. cS /100 0 Debenture Stoc \132 
H a __ BRIT H M 8. ________ | Sti (100 ‘Peninsular & Oriental, Pref. 136 138} 56 6 Anglo-Ars entine, Limited. . x “95: 28) 20 | 20 {Ofeemn, L., A 6% Pref .....' 249 
} en: Stic 1500 } DO DOE, waren cesses pomnen's 189;8tk 100 Do 6% Debenture Stock .. 105 15 |100 100 | Do 5% Debenture Bonds..| 85 9 
A Wa 5 2 {Devon Great Consols, L.| 14 'j . 60 |Royal Mail Steam.......... 43 47 ae 100 /100 | ‘acemueee 1st ~ shendl Gi 
} ae a 4 \Great hasey, Limited . “| - » | 10 |Shaw, Savill & Albion, L. .. 64 64] 10 10 Barcelona Limited ........| 2 33/Stk | 100 qoutnase, &c., O |157 162 
a) ++ oo | 18/76 |\Tincroft........cccccecs a0 | = Union Steam Ship, Limited: 14515} 10 10 Belfast Street ..... eeebsces «4 i 10 | 10 |Tarapaca, Limited eae 
Wie! 18/2/0 |Wheal Grenville. a 4 ib 20 | 10 Do New ......- «sss-s00. 5 | 10 | 10 |Bordeaux Tramway, &c , iy "t 44 5/6 | 100 West Middlesex .......52.2./368 73 
na 10 ' 16 Union Steam Ship of NZ. 73 81 10 | 10 | Do 5% Preference ... } 
UH 
ti 








Aggregate Rec’pts this Half-year Aggrega 





























131 127 | 69,138) 1625 | 170,195 171,320) 438,943, 491,124. 659,138, 662,444 1,300} 1,008 
a | 123,822) 1) 328,505, 472,919, 452,327 L578 | 1,678 
Trae) 17/302] 3a003 | noe a Se et a 
j »302 S S30 19: | 
. 230 } 88, ‘24 52,341 h19 | 119 





.- °° 4,907 
- 55 | 26,665) 292} be 3 06 | et 16,314 15,235 7 71 
77) (7 | 57,146) 115 91,487 89, 840) 42,238) 40,852 133,725, 130,693 428 | 425 
128 | 110 | nent 795 113 
' 








9,276 7 47,400. — 56,676, 54,244 = 119 


| 
1128,228, 1096,353 1721,232'1 683,673! 794h) 794 
364,407 | on 630,042; 660,742 384) 347 
108,699) 198,083, 194,991 sn) ash 3155 


& 693,104) 587,203 
Bl 56 | 36,222) 108g | seaeis} 276,307 





14 14 | 12,136] 1113 | 307,054) 105,198) 79,671! 77,874! 186,725, 183.072, 
se ot | 46,758 ad | pe nea <a 11733,718 1 008,643, 1,074 1st 
20 21 | 16,564) 143) 3,916, 4/116) 1,979) 2,449 5,895, 6,565 68 | | 8 
-. | 32 | 18,661) da 6,651| 6,430) 9,359 9,589 16,040, 16,010 136 | 18 
22 | 17,261) 32 es 3 14,637, 14,279 144) 143 
24 36 | 15,370) 1435 | 23,957) 24,052] 21,732! o2is4 45.650) 46,486 487 | 487 
25 39 | 16,508) 1 26,125) 25,088) 26,600 25,905, 52,734, 61,893) 630 | 622 
_18 | 18 |_ 14,485) 1033 | 11,770 12,828! 19,360 IRSOT ADO SLTa5 aa! 4 





¢ From September 1 


GINGER.—Cochin is steady, at the late decline. 240 bags new 
crop sold at 32s 6d to 84s for washed. 10 cases cut of old import 
“ a reserve,” at 55s. 59 barrels Jamaica bought in above the 
value. 

PIMENTO has been firm. In the public saies 194 bags sold, at 234 
to 2gd. The latter price paid privately. 

INDIGO.—The result # the quarterly sales, which opened on 
Monday and closed on Wednesday, has not been satisfactory. 
Bengal declined 3d to 6d. Kurpahs about the same, or more upon 
low qualities. Dry leaf Madras y sold, at par ‘to 3d decline 
Of 6,350 chests brought forward, ut 2,600 chests sold. ' 
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February 3, 1894.] 


FRUIT.—The market has been quiet, Currants remain at the 
extremely low quotations already given. No feature to report in 
raisins. 

& NITRATE SODA in fair demand for agricultural purposes. 

SHELLAC.—There has been more inquiry, and the public sales on 
Tuesday, comprising 901 cases, went rather higher than last week. 
The landed stock here is reduced to 25,400 cases, and Calcutta ship- 
ments very moderate, For delivery several sales made, TN second 
orange, March, 104s; April, 105s 6d; May, 105s 6d to 106s, AC 
garnet on the spot sold at 98s per cwt. 


pRuGs.—Aloes, Cape steady. Camphor quiet. Cardamoms 
mostly easier. Ipecacuanha about 3d lower. Musk neglected. 
Essential oils mostly quiet. Senna steady. Rhubarb sold at low 
rates, Opium moderate ; sales at firm prices, 


CHEMICALS.—Prices have not varied much during the week. 
Tartaric acid is steady. Citric easier. Sulphate ammonia 
advanced, but since sold under the highest. Soda crystals, 45s, ex 
ship. Chlorate potash, 74d to7§d. Cream tartar remains at 62s 6d to 
63s for first white. There has been a speculative demand for sulphate 
quinine at higher prices, up to 1ljd for German. June delivery 
sold at 1s 0id. To-day, less inquiry. 


f INDIA-RUBBER quict, Fine Para, 2s 9jd to 2s 10d per lb. 


METALS—Sales are of good extent at current low quosations. 
Considerable business done in copper. 2,300 tons reported sold on 
the Metal Exchange. G.M.B., for cash, ranged from £41 3s 9d to 
£42. The market now quiet, but not much pressure from America. 
To-day, three months quoted £41 15s. English tough, £43 10s 
to £44, No improvement can be quoted in tin, of which imports 
continue large. Straits, for cash, from £70 17s 6d to £71 5s. Three 
months now at £71 15s. Exports from the Straits in January, 
3,575 tons, Banca, 443fl. Landings in London during January, 
3,466 tons; deliveries, 2,128 tons, leaving the stock at the 
close, 6,547 tons. Pig-iron in Giasgow closes at easier rates, 
The stock on warrants is 318,980 tons, or less than at same time last 
year. Finished iron steady. Spelter offers at some reduction, 
viz., £16, ex ship. Soft Foreign lead lower, at £9 5s. Quicksilver, 
no change on last week’s rates. 


Closing Prices on the Metal Exchange To-Day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton. Per Ton. Per Ton. Per Ton. 
£71 23 6d . £41 5s £41 786d ... £16 .» 438 74d 43s 8d 


LINSEED is rather quiet, and prices of Calcutta about the same as 
last week. Seed, near, sold at 40s 74d; January-February, at 40s ; 
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April to June shipment about 38s 6d. Bombay, to arrive, 40s to 
40s 3d; April-May, 39s to 39s 3d. To the Continent, spring ship- 
ment, 39s. La Plata has sold for the Continent. Cargoes now 
quoted 37s 6d to 38s. Baltic kinds irregular, owing to the exchange. 

oIL.—During the week linseed has declined about 2s 6d, at which 
the market is now steady. To-day quotations are £20 to £20 2s 6d, 
February-April, £20 5s; May-August delivery, £20 5s to £20 7s 6d. 
Hull is £20 to £20 5s on the spot, usual casks. Exports much less 
than last year. English brown rape quiet, and does not maintain 
the previous position. On the spot, £21 10s; fcrward £21 10s to 
£21 15s. Cotton quiet on the spot, at £18 12s 6d to £18 15s. The 
prices of olive do not recover. Mogadore £32 to £32 10s per tun. 
Of fish oils little now unsold. Cocoa-nut is rather weaker on the 
spot. Palm remains ab £25 for Lagos. 

PETROLEUM OIL remains quiet. American, 33d to 33d, spot and 
- — ; Russian, 34d to 344d. Imports, since January 1st, 83,000 

arrels. 

TURPENTINE.—American firmer, at 22s; February to April, 
22s to 22s 3d ; May to December, 23s. 

TOBACCO.—There has been little or no inquiry during the past 
week for any description of American, and no business of im-. 
portance can be reported. For some growths of substitutes there 
has been more demand. 


LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 
for January : — 


| Rio 880 China | Indian 
| Coffee. Sugar. | Tea. | Tea. | Silk. | Silver. 


——_———_ —_—_—_—_ 


Bags. | Bags. alt. Cheste.| Bales.| Oz 
Yhests. 
Total peplotored during the} 43,500) 314,000} 6,500) 30,200) 60 (1790500 


ie tiie ene ine | 
Total tendered for this month .../ 600! 32,000’ 1,000! 4,000) 20 _ ‘481,000 


POSTSCRIPT. Friday Evening. 


SUGAR.—The crystallised Demerara by auction to-day went at 
Tuesday’s rates, from 14s 6d to 18s 9d, with Trinidad at 14s to 
ids 3d. Total supply, 9,249 bags 729 packages. West India 
syrups brought 13s to J4s 6d. 1,267 bags crystallised Surinam, 15s 3d 
to 15s 6d. 1,276 packages Natal, 10s 3d to 13s 6d. 

COFFEE.—At the public sales, 15 casks 4 barrels Ceylon and 90 
barrels 17 bags Jamaica sold at previous rates. 192 bags Costa 
Rica of the new crop ranged from 92s to 100s. 2,478 bags Central 
American sorts part found buyers at previous rates to 1s under for 
New Granada: pale, 87s to 91s 6d; grey to colory, 93s 6d to 100s. 
Colory Guatimala, new crop, sold up to 102s. Foxy Guayaquil, 
78s 6d to 83s 6d. 























Shipping. 


Iusurance. 


INSURANCE CO.—Established 1824. 





AUSTRALIA, NEW ZEALAND, TASMAN | GRESHAM =H 


ORIENT LINE ROYAL MAIL ASSETS 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SU 

F. GREEN & CO 


=n LIFE 
OFFICE, Lita. 


THERE IS NOTHING DESIRABLE IN LIFE 
» and COLOMBO, | ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY, 


£5,000,000 


Heap Orrice—St Helen’s square, York. 
LONDON OFFics—No. 82 Old Broad street, E.O. 


COE saticcnsasesininicisvadiiins 
Accumulated Fund... 957,271. 
Annual Income.......... 180,920, 


Yoru FIRE AND LIFE 
| 
| 


me ‘ 
J. A. CUNNINGHAME, 
Secretary and General Manager. 





enero 


BREAKFAST—SUPPER. 








MANAGERS ) ANDERSON, ANDERSON, & CO. —— 


Head Offices: FENOHURCH AVENUE, LONDON. 


avenu .. or tothe Branch Office, 16 Cockspur| 
street, Charing Cross, S.W. 





Mediterranean. 


POR e enna ee arte tes 


: ’ 
HEAD OFFICE 
'§T. MILDRED’S HOUSE, Pcuitry, London, E,C. 
an ep apply to the latter firm, at5 Fenchurch WEST-END BRANCH: 2, WATERLOO PLace, S.W. 


GRATEFUL—COMFORTING. 


Pleasure Cruises to the) ™ OJANDARD ‘az. «> O CO 
ae: ASSURANCE COMPANY. A 


Funds 
THE ORIENT COMPANY’S | Income... 


Steamship “GARONNE,” 3,876 tons register, 
3.000 h.p., will leave LONDON, on the 22nd Feb- | 
ruary, for a Cruise of Eight Weeks, visiting Lisnon, 





SanTORIN, Beyrout (for Damascus), Hatra, JAFFA (for | 
Jerusalem), ALEXANDRIA (for Cairo), MALTA, ALGIERS, 
GIBRALTAR. 


Passengers leaving London 6th March, and travelling | The Railway P assengers’ Assurance Co. 


INSURES AGAINST 


The “ CHIMBORAZO.” 8847 tone register, 8,000h.p., RAILWAY ACC IDEN TS, | 

PERSONAL ACCIDENTS, 

coeectie Liane, Hot and Cold Baths, First-Class E Mi P LOY & RS LIAB ! LITY. 
Cuisi Capital £1,000,000. Established 1849. 


W. D. MASSY 
London. A. VIAN. 
For further particulars apply to the latter firm, at | ————————__________________ 


overland, can Join the Steamer at Nice on the | 


will leave LONDON, on the 21st March, for a Forty- 
Seven days’ Cruise to the SourH oF Spain, GREECE, | 


ne. 
F. GREEN and CO. and 
Managers { ANDERSON. ANDERSON and Co, | 64 Cornhill, 
Heap Orrices :—Fenchurch avenue, London, E.C. 


Loans granted on Life Interests and Reversions. 
Edinburgh: 3 and 5 George street, Head Office. 


Tanoier, PALMA, Nice, LRGHORN, PALERMO, TAoRMINA, | LOndon: 83 King William street, E,C., and 8 Pall 
Mall East, S.W_ 


sevecer erreescee A | cnintthiiimiaidanpaamindeaiaiiy 


BOILING WATER OR MILK. 


ALLENS: 


PORTMANTEAUS 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 









a 


BAND and CO.'S A 1 SAUCE, 





® { Secretaries, Te selendicsiticticaianiabininitiing iiniontnapslsdgclis 


ne SOUPS, PRESERVED PROVISIONS, 
5 OO ots 








3 Fenchurch avenue, E.C., or the Branch Office, 16 | SPECIAL ADVANTAGES TO PRIVATE INSURERS, 


Cockspur street, Charing Cross, London,” T HE IMPERIAL 


P AND 0O. MAIL STEAMERS | 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN. and } Every Week. 
MADRAS via BOMBAY, 


Shea ara) wee, | PRUDENTIAL | ASSURANCE | SPEOLALITIES 
COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C. 


LIA, NEW ZEALAND, TASMANIA, 
NAPLES, and ALEXANDRIA. 


Cugap RxTuRnN TICKETS, 


Fortnight. 


COMPANY, Limited. F] RE. Esta. 1803, 

1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 

Subscribed Capital, £1,200,600; Paid-up, £200,000, eatin 
Total Funds, 21,600,000, 

E. COZENS SMITH, General Manager, 


INSURANCE POTTED MEATS. — 
FISSENCE of BEEF, BEEF TEA. 








TURTLE SOUP, and JELLY, and 
| other 








| Caurzom BEWARE OF IMITATIONS 


Sous AppRress:— 
|1l LITTLE STANHOPE STREET 


ae peotinaves oa, te Demened aa Founprp 1848. 
London, 8. W ieevines os INVESTED FUNDS ........,...... £18,000,000 | MAYFAIR, W. 
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, =: To interest paid to customers ......... 93,163 8 4 (j9LON Y OF NEW SOUTH 
; _ COMPANY (Limited). To salaries and all other expenses at . WALES. 
Established in 1836, and registered in 1880 under head office & branches, including CITY OF SYDNEY LOAN OF 1894 FOR £300,000, 
_, , the Companies Acts, 1862 to 1879. income-tax on profits and salaries 221,932 9 2 In 4 per Cent. Debentures. 
Capital, £8,000,000, in 100,000 Shares of £80 each. To transferred to the crecit of Issued under the authority of Act of the New South 
REPORT ted at the ANNUAL GENERAL account ............... sas 20,000 0 0} Wales Legis'ature, 57 Victoria, No. 1, assented to 
MEETING, the 1st February, 1894. To rebate on bills not due, carried t ces aca _ ioctione peer ns “City nea 
Tow “ea ; NEW ACCOUNE ............ceceeee madiencone . j 3 ’ on en- 
~ngt HENRY STONE, Esq , in the ae To dividend 10’ per able the Municipal Council of Sydney to raise b 
e Directors, in submitting to the Proprietors the | “cont for the half debentures the sum of Three hundred t 
Balance-sheet for the Half-year ending 31st December BE es. £200,000 0 0 pounds, for the purpose of providing, paying to, 
last, have to report that, after paying interest to] 7) bonus 1 percent. 20,000 0 0 recouping and reimbursing the City Funds certain 
customers and ail charges, making provision for bad | 7, belance carried sums expended thereout and liabilities incurred 
and doubtful debts, allowing £29,310 88 8d for rebate | “forward ............... 69,148 9 3 in the purchase of certain lauds in the said City, 
on bills not due, and transferring £20,000 in reduction —~—_______—_ 289,148 9 3| also certain sums expended on Municipal Works 
of premises account, the net profits amount to accents the said Ci'y; and for the pu of erecti 
£206,130 12s 5d. This sum, added to £83,017 16s 10d, 653.554 15 0 Markets, Shops, and Buildings in the said City ; an 
dues Seieas | On | —« | 
uces a 2 
' . . By balance brought forward from £ sd Minimum Price of Iesue, £100. 

The Directors recommend the payment of a Dividend Lest account itt spac sheckos canon capi 83,017 16 10 | | Interest payable January Ist and July Ist. The 
of 10 per cent. for the half-year. together with &} By gross profit for the half-year, first Coupon for Six Months’ Interest is payable July 
Bonus of one per cent , which will absorb £720,000. | “arror making provision for’ bad Ist next. i 
This will leave a balance of £69,148 93 3d peor and doubtful debts, and including Principal payable at par on January 1, 1919, at the 
forward to Protit and Loss New Account. The present | ronate, £97,997 6s 2d, brought from Union Bank of Australia (Limited), London. 
ae and eee a _— te peer SDs to} 30th June last ......... 570,536 18 2 ABRIDGED PROSPECTUS 

ons, wid take Ol oe : F bechisbnceainanes’ , ; TUS. 

; oat ° : The Union Bank of Australia (Limited), 
a4 —— by etedion are ae 653,554 15 0 | of the Municipal Council of a on 7 —— 
umeee Steticeen Hon. whe. teins alee on Examined and audited by us, invite Tenders for £300,(00 of Debentures issued 
ee 10, being eligible, offer | (3) gned) W. J. HARTER, —_} Audit Com- | under the Common Seal of the Corporation, in sums 

The Divi 4 ee a. £24 at t W. E. HUBBARD, mittee of | of £100 each. . 

‘ e ivi ane. an nus, Ss per are, Tree 0 WM. A. JONES, Directors. The Loan is secured upon th te rat d 
income-tsx, will be payable at the Head Office, W. HOWARD Joint ' e po € corporate rates an 

or atany of the Branches, on or after Monday, 12th JAS.GRAY, ” Guncaal gee ty ge oe 
February es J. B. JAMES. Managers a eles a 


Clerk, and City Tieasurer of Sydney, print of which 


can be seen at the Union Bank of Australia (Limited), 
states :— 


JAS. GRAY, Chief Accountant. 
London and County Banking Company (Limited), 
16th January, 1894. 


BALANCE-SHEET of the LONDON AND 
COUNTY BANKING COMPANY (Limited). 


That the Capital value of property within the Cit 
3lst December, 1893. a We have examined the toregoing halance-sheet, | of Sydney in 1893 was 655"51,760, and the canal 
Dr. = acai t s and profit and loss account, have veritied the cash | value was £2,775,988, also that the Municipal Council 
To capital subscribed,£8,000,000 ; pai © o/ balance at the Bank of England, the stocks there | have power to levy a rate on the latter, not exceeding 
MED: snes wih igboaneey aieasses mixes scoscaitinees EEO registered, and the other investments of the Bank. | two shillings per £. 
iy RE BOI. rccoxtccspeveisenoosseieces 1,000,000 0 0 


We have also examined the several books and 
vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 


the Company's affairs as shown by the books of the 
Company. 


To due by the Bank on current ac- 
counts, on deposit accounts, with 
interest accrued, circular notes, &c. $3,886,873 19 1 
To liabilities on acceptances, covered 
by cash or securities or bankers’ 
IID: csnsnbesiucsecescows oii clint 3,011,183 17 3 
To rebate on bills not due carried to 
EE CIE sa ncscscarsstpcrscsaccnseness 29,310 8 3 
To profit and loss 
balance brought 
from last account £83,017 16 10 
To net profit for the 
half - year, after 
making provision 
for bad and doubt- 
ful debts and trans- 
ferring £20,0:0 to 
premises account 206,130 12 5 
—_———— 289,148 9 3 


40,216,466 13 10 

N.B —The Baring Guarantee of £187,500 is not 
included in the above liabilities, 

Cr. 
By cash at the head £ sd 

office and branches, 

and with Bank of 

England _............ £4,903,808 18 7 
By loans at call and 

at notice, covered 

by securities ...... 2,626,244 12 8 


Tenders will be received at the Union Bank of Aus- 
tralia (Limited), until One o'clock p.m., on Thursday, 
February 8th, where and when they will be opened 
by the Directors in presence of such of the applicants 
as may attend. 

The Debe.tures will be allotted to the highest 
bidders, but no Tender will be accepted at less than 
£100 for every £1u0 in Debentures. 

Payment will be required as follows, viz., £5 per 
cent. on Applicatign, and so much on Allotment as to 
leave 80 per cent. unpaid—of which 50 per cent is to 


(Signed) HY. GRANT, \ 
HENRY GUNN, ;- Auditors. 
W. NORMAN, | J 
London and County Banking Company (Limited), 


18th January, 1894. on 28th Juve 


Payment may be made in full on allotment or on 
any subsequent day, uoder discount at the rate of 2 
per cent. per annum. 





7 - v 
LONDON & COUNTY BANKING 
COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company at the rate of 10 per cent. 
for the Half-year ending 3lst December, 1893, 
together with a Bonus of One per cent., will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company’s 


Branches, on or after Monday, the 12th instant. —By 
order of the Board, 


A Stock Exchange quotation wil be applied for in 
the usual way. 

The Act under which the Loan is issued and Forms 
of Tender may be obtained at The Union Bank of 
Australia (Limited), 1 Bank buimwings, Lo.hbury, 
London, E.C. 

London, ist February, 1894. 


SANTO DOMINGO LOANS OF 
1888 and 1890. 

Notice is given to holders of Santo Domingo Bonds 
of the 6 per Cent. Loan of 1828, and the 6 per Cent. 
Railway Loan of 1890, that the Council of Foreign, 
Bondholders have been info’med that a Conversion of 
the Debt into 4 per Cent. Gold Bonds has b2en de- 
creed by the Dominican Government,'n pursuance of 
& Law and Conventicn promulgated on March 24th, 
1893. The Conversion has been opened in Brussels 
by the Financial Agert of the Dominican Government, 
and has been arranged without the approval of the 
Council, or the consent of the Committee acting in 
conjunction with them and representing the interests 
of the English Bonaholders ; at the same time, if the 
Bondholders desire to avail themselves of it, the 
Council are prepared to reczive Bonds for tranemis- 
sion there for Conversion in accordance with the 
terms offered, copies of which can be had on applica- 
tion at the Council house. 

A charge of } per cent. on the face value of the new 
Bonds will be made on delivery, to cover all expenses. 

CHARLES O'LESRY, Secretary. 

Council House, 17 Moorgate street, 

London, E.C., January, 1894. 


W. HOWARD, \ Joint 
JAS. GRAY, General 


J. B. JAMES. | Managers. 
2! Lombard street, 2ud February, 1894. 





NEW YORK, LAKE ERIE, AND 

WESTERN RAILROAD COMPANY. — RE- 
ORGANISATION. 

Messrs J. S. MORGAN and Co. beg to call the 
attention of holders of 

SECOND CONSOLIDATED MORTGAGE BONTS, 
FUNDED COUPON BONDS of 1885, and 
INCOME BONDS 
to the SCHEME of RE-ORGANISATION affecting 
the above named Bonds, the full particulars of which 
have been already advertised, and to urge, in the 
interest of the security holders, a prompt compliance 
with the same by an immediate deposit of the above- 

named Bonds. 

The terms on which the Bonds are received under 
the scheme are as follows :— 

The Second Consolidated Mortgage Bonds (which 
embrace Second Consolidated Mortygage-Funded 
Coupon Bonds) will be exchanged at par for the new 
Five per Cent. General Mortgage Bonds, and the 
depositor will be required to subscribe and pay for 
in cash at 90 per cent. (New York terms and accrued 
interest todate of payment) for additional Bonds of 
the new issue, in the proportion of $1,000 New Bond 
foreach $4,000 Second Consolidated bonds deposited. 
The Coupon due Ist December, 1893, on the Bonds 
deposited will be allowed for in cash simultaneously 
with the delivery of the New Bonds. 

The new Five per Cent. Bonds will carry interest 
from 1st December, 1893. 

The Funded Coupon Bonds of 1885 will be ex- 
changed at par for the new Five per Cent. General 
Mortgage Bonds, the depositor to subscribe for $1,000 
of New Bonds for each $4,000 deposited at 90 per 
cent. (New York terms and accrued interest to date 
of pene. 

e Income Bonds to be exchanged at par for the 
new Five perjCent. General Mo e Bonds, |provided 
the depositor subscribes and pays for at 90 per cent. 
(New York terms and accrued interest to date of pay- 
ment) to an amount of the New Bonds equal to that 
of the Income Bonds deposited. 

Holders who have not seen the extended advertise- 
ment are invited toapply to Messrs J. S. Morgan and 
Co., who will furnish full particulars, together with 
the requisite forms for depositing the Bonds under 
the scheme. 

Holders of Preferred and Ordinary Sharesregistered 
in their own names are also requested to apply to 
Messrs J. S. Morgan and Co., who will turnieh them 





7,550,053 11 3 
By Investments, viz.:— 

Consols (23 per 

Cent.) registered 

and in certifi- 

cates, New 2$ per 

Cents., and &x- 

chequer Bonds 

(£6,306 ,991 7s. 11d); 

Canada4 per Cent. 

bonds, Egyptian 3 

per Cent. bonds, 

and Turkish 4 per 

Cent. bonds guar- 

anteed by the 

British Govern- 

MONE 2s. .s<corcccresees COSOSES S 8 
India Government 

stock and deben- 

tures, and India 

Government gua- 

ranteed railway 

debentures and 

Se ee SA ae 
Metropolitan and 

other Corporation 

stocks, debenture 

bonds, English 

railway debenture 

stock and Colonial 

ee eee | 
By other securities 10,232 11 6 








THE STOCK EXCHANGE. 


MEMBERS OF THE STOCK EXCHANGE are 
NOT ALLOWED to ADVERTISE for business pur- 
doses, or to issue circulars to persous other than theif 
own principals. 

Brokers or Agents who advertise are not in any way 
connected with the Stock Exchange, or under the 
control of the Committee. 

List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtained on appli- 


cation to 
FRANOIS LEVIEN, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, E.0. 


SILVERED PLATE GLASS 


tor LOOKING-GLASSFS, with or without frames 
Silvered by new process with pure silver, not 
to injury from damp heat, or handling. Unequalled 
in cy. Samples, tariffs, and estimates 02 


on. 
THE PATENT SILVERING COMPANY (Limited) 


9,074,875 1 5 
By discounted bills 

current............... 0,521,316 7 2 
By advances to cus- 

tomers at the head 

office & branches 10,606,425 18 8 





—_——_————. 20,127,742 5 10 
By liabilities of customers for drafts 
accepted by the Bank(aspercontra) 3,011,133 17 3 
By freehold premises 
in Lombard street 
and Nicholas lane, 
freehold and lease- 
hold property at 
the branches, with 
fixtures & fittings £472,661 18 1 
By less amount trans- 
ferred from profit 





(jiLT CHIMNEY-GLASS&ES, COR- 





and loss....... 20,000 0 0 = to vote in favour of the scheme at the NICES.—_OVERMANTELS IN HARD woop. 
a 8 iders’ oe. which is to be held in America | Latest d . Moderate prices. Best quality. old 
452,661 18 11 on Tuesday, 6th March, 1894. frames ae Old glasses re-silvered. 
22 Old Broad street, London, E.C., THE PATENT SILVERING COMPANY Limited, 
40,216,466 13 10 20th January, 1894. 


10, 12, and 14 Lower Kennington lane, Londow, 





be paid on 29th March, and the balance, 50 per cent., | 








